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Winnipeg’s

lost days

of gloiy, Page 3

D 8523 B

Record for Mazda
profits

plunge

71%

Voyager

with day
to spare
The experimental aircraft Voyager
became the first to fly non-stop

around the world without refuell-

ing. It completed the trip In nine

days, a day ahead of schedule.

The ultra-light craft, piloted by
Dick Hutan, 48. aad Jeans Yeager.

34. was cheered by an estimated

100,009 people who watched it land

ia « dry Isfcebed in the Mojave De-
sert, some 70 mites north of Los An-
geles. Photograph, Page 3

New president

Afghan Communist Party leader

Xaj&u&ah became president in

place of Bahxnk Karnul who re-

signed last month, the official Ka-
bul radio announced.

Bomber sentenced
Helmut Fatal, 43, a member of West
Germany's Red Army Paction ter-

.rorrst group, was sentenced to life

imprisonment for attempted mur-
der in the 1881 bombing of Barn-

stein US air base. Stefan Frey, 26,

an accomplice, received four and a
half years.

Truce hopes fade
Hopes of a Christmas truce be-

tween rebels and security forces in

Sri Lanka were dimmed when 16

Tamil separatists died in adash be-
tween rival guerrilla groups and an
explosion plunged the island's nor-

thern region into darkness. -

Beirut hostage pledge
A Beirut Moslem **b*ml«i group
delivered a statement to two feed-

ing newspapers there procuring to

free one of two French hostages it

is holding as a seasonal gesture.

Insiderdealing charge
A summons on charges of madder
dealing will be issued against aUK
civil servant »n»gmg that ha used
information about whether a series

of takeovers would be referred to

the Monopolies and Mergers Com-
mission. Page T

Israel told to explain

Italian Prime Minister Betfiso Cm-
xi said he would insist on satisfacto-

ry responses from Israel to ques-

tions concerning Israeli nuclear

technician Mordeehai Vanuatu,now
facing espionage charges in Jerusa-

lem, who says that he was abducted

in Rome.

Chicago blackout
A power blackouthit large sections

of Chicago, dosing several major
buildings and tying up morning
rush hour traffic. The city traffic

court, America's busiest, shut its

doors for the first time.

Turkish verdicts

An Istanbul military court sen-

tenced 284 former senior members
of the suspended left-wing union

confederation Disk to long prison

terms for "organising to establish

the supremacy of one social class

over another." All remain free

pending appeal.

Congressmen barred

South Africa has barred two groups

of US congressmen who planned to

visit the country in January. For-

eign. Minister Pik Botha said only

those who did not support tough

sanctions would be welcome.

Peru police Jailed

Eight Peruvian policemen who shot

dead three Maoist guerrilla su-

spects after a mass jailbreak in Ay-

acucho to 1882 were jailed for terms
ranging from two to 20 years. The
victims were dragged from hospital
teds.

Full speed ahead
EEC transport ministers decided at

The Hague to press ahead with:

plans for an international network

of high-speed trains which could

help whisk passengers from Paris

to London in just over three hours

by the mid-1990s.

MAZDA MOTOR, Japan's third

Largest motor manufacturer,
showed a 71.4 per cent drop to

Y266tei (SI24roJ to pre-tax profits

in the year to October 31, 1886 be-

cause of the impact of high yen on
export ewxwgs. Page 12

EXXON CORPORATION, the

world's largest oil company, is sell

ing its nuclear fuels business. Ex
xon Nuclear Company, to Kraft-

werfc Union of Vest Germany.

WALL STREET; The Dow Jones in-

dustrial average dosed 1161 down
at 1.81467. Page36

LONDON: Small gains were seen,
despite doubts about the success of

the Opec pricing agreement, as US
interest boosted bkte chips. The FT
Ordinary index firmed 86 to 1,204,7

and the FT-5E 100 dosed 8.7 higher
at 1,6806. Page 28

TOKYO: Growing concern over
erode ofl price rises and overnight
weakness on Vail Street combined
to puli equities lower. The Nikkei
average fell 1665 to dose at

1860665. Page 26

COFFEE: The March position foil

£25 toa four-month low of £1,74260
a tonne as uncertainty over BrazQ-
lan export terms continued to de-

press the T^wtAip fatnres market
Page 18

GOLD feD $460 to $389.25 on foe

London bnflton market It also fell

in Zorich to $38965 from $39465.

Page 18

DOLLARclosed inNewYmkatDM
16680; SFr 163873; FFr 6,4735; and
Y162675. It fell in London to DM
16855 (DM 16780k FFr 6.4700 (FFr

6.4975); SFr 16403 (SFr 16395) and

Y16265 (Yl62.75). On Bank of Eng-

land figures the dollar’s exchange
rateindex fell 1096 to 1096. Page 19

STERLING dosed in New York at

$1.4580. It rose to 51.4535 ($1.4420)

in London. It also rosetoDM 26575
{DM 26325); FFr 9.4030 (FFr 96700);
Y238.50 (Y23460), but fell to SFr
2.3850 (SFr 26925). The pound’s ex-

change rate index rote to 686 from
686. Page 19

AKZO, the Dutch chemicals and fi-

bres group, has acquired the blood

bank reagents and immuno-cbemJ-

cals businesses of the US company
Cooper Technicon from its parent

Cooper Development Company In

Californio. Page 13

AUSTRALIAN Coronet grotty is

unconditional bids for the

gold-producing Carr Boyd Minerals

and its associate Efiil Minerals

which value the two companies at

around AS976m ($US65m) and
AS55Jm respectively. Page 13

GREYHOUND lines, the largest US
passenger bus network, is being

sold to an investors' group for

S350m after a union refection .of

Greyhound demands for wage con-

cessions. Page 33

OVENSTONE Investments, the

South African company, foil

into the red in the six months to

September 30, 2986 Page 13

FINNISH state-owned chemicals
»nd fertiliser group, Kendra OY, is

to participate in a newly-formed

fertiliser subsidiary of Superfos,

the troubled Danish-based diversifi-

ed ^homiwiig company. Page 13

PMvmmmmm
The Financial Times will not be

published on December 25 and 26.

We wish season’s greetings to all

our readers, advertisers and dis-

tributors.

‘I’d rather spend Christmas anywhere in the world but here’
REJNA BUHEIRY almost choked
on her fears when Father Christ-

mas stopped her in a department

store in London last year. He asked
where she lived so be could come
sliding down her chimney on
Christmas Eve.

come from Beirut," ste answer-
ed. “Oh," he exclaimed. “I can't
came to Beirut," Then realising the

effect of his words on the eight-

yearold, Santa quickly reassured
Being he would see her while she
was still in London. *T was going to

cry, but then I felt a little btt bet-

ter," she recalled.

Boro to a Christian mother and
Moslem father, Reina and bar sis-

ter Layal no longer have any fllu-

sions. "Papa Noa comes from Eu-
rope or America and they may kid-

nap him," Beina rationalizes.

"There are too many bombs here
and he doesn't like thieves any-

way "interjects Loyalwith startling

certainty for a seven-year-old.

To Dr Samir Atwth, a neurologist

at the American University Hospi-

tal. and a Christian living in mainly
Modem Vest Beirut this year's

"celebration will be different from

any other year and it win be mostly

for the children. It is not fair for

them to miss Christmas."

Dr Atwth comes from the ra-

vaged southern village of Magh-
dousbeh, two months ago a prosper

ous agricultural and educational

centre and now Lebanon's latest ca-

sualty of war, His relatives are scat-

tered across Sooth Lebanon, some
have Had to East Beirut and some
are stubbornly Hinging to their

homes and worldly possessions am-
id the ruins. The fete of Magb-
dousteh has realty dampened my
MfliiMteam. The ahwisphere is just

not right Over the past year, what
has fet <7*1TilftTwa« h** M<w-

Nora Bonstany in Beirut reports on a city

where Christmas offers little promise ofpeace

tem feasts as welL No-one is antic-

ipating a feast coming up. I think

whatwe ail have lost is the spirit of

Christmas, it used to be for ev-

eryone.’

In Christian-controlled East Bei-

rut, which should be bristling with
Christmas decorations. Sassine
Square is disappointingly austere.

Achrafiyeh, religiously homoge-
nous district, bad manugoH to re-

main somewhat isolated from mis-
eries elsewhere. But this season,

there are no lights, tinsel or daz-
zling display*. The Christian mili-

tias, which organized festivities and
trimmings in past years with fanat-

ic insistence, have now decided that

extra funds should go to the home-
less.

“How canwe celebrate" wailed an
elderly woman from Maghdousheh
looking around a barren room lined

with mattresses. "They have de-
stroyed our houses. Look at us, we
are hke chickens living on top of
one another."

Some families and even political

groups are defiant Mrs Leila Khar
laf, a mother of three, will not give
in. Rushing brrk from a
party for women volunteers at the
American University Hospital to or-

ganize Christmas and
her family will be participating in,

Mrs Khalaf almost childishly bang*

on to her Christmas pattern. "If we
don't keep doing these things, we
will be devoured by the mountains

of garbage and their ugly femes.

This is my country and this is

where I belong. We have always
tried to have s nice Christmas,

somehow, no matter how simple/

“Since the war began, there is an
element of sadness in every Christ-

mas. Von cannot help thinking that

people are dying, families around
you are getting poorer," she ob-

serves with melancholy. "Life is

wbat you make it, but believe me,
my faith wavers sometimes. How
long can you stay in your bubble

and shut yourself in, detached from
the sirens of ambulances raring
outside?"

War continues in Lebanon but for

some unsung heroes the spirit of

Christmas fives on. Mr George
Saab, 28, known to bis friends as

giraffe" because of his towering

height, is a Lebanese Red Cross

worker who helps organize the ac-

tivities of 1560 volunteers. "Fbr
Christmas Eve, I don't set sched-
ules, people just sign up. I can tell

you what it is like. Even while on
duty I feel l am spending and living

a true Christmas, because I am
helping others on the night Christ
was bora. This has a very special
remaning for me."

There is an inner kind of peace.

But driving along in an ambulance
with flashy lights outside, one won-
ders how many really know where
we are or what we are doing. We
sometimes feel lonely in our

mission, there is too much indiffer-

ence. Everybody worries about poli-

tics here not about its effect.”

Continued on Page 12

Page 11

Protests spread as

students take to

streets of Peking
BY ROBERT THOMSON IN SHANGHAI
STUDENT UNREST in China
spread to the capital Pricing yester-

day when students from the elite

Quinghua Science University took

to the streets to demand democracy
and freedom.

The Peking students demanded a
multi-party system of government
and the elimination of state corrup-

tion in same of the clearest state-

ments so far of what the students

want
Elsewhere several *«*"«*nri stu-

dents were again cm the streets of

Shanghai tnit CnrrMring official

mmgs against demonstrations

seemed to have kept many students

away. A significant editorial in the

People's Daffy, the main Common-
1st party newspaper, warned
against radical action that could

threaten the country's stability.

During the past five days tip to

30,000 students have been Involved
in ripmnmttmtiftiuf it* ShmnghttL

Western diplomat to Peking said
the students were adopting a dang-

erous course by staging further de-

monstrations after the government
had indicated clearly in the People’s

Daily that it believed the protests

had gone far enough.

The paper said that the right

years since China's reform pro-

gramme began had been the best

since the Communist revolution in

1949 and the country had paid a
high price to win stability

1

The youth are our hope and fu-

ture. We haw a duty to help them
tell right from wrong." the paper
said.

About 2600 students from the

city’s Toojl University massed in

preparation for a march through

the dty centre to City Haff but po-

lice turned them back and universi-

ty officials persuaded the orga-

nisers not to attempt a farther

march.
Although «ti«tent« from Shangh-

ai’s Onmmirifa-wtiore* University
and from the agriculture and mari-

ttose colleges were stiH demonstrat-

ing fast night, most attention

switched to Peking where dbout

4600students gatheredon the lawn

of the Qtoghiu university and sang

the Tntprnatinnala and China's na-

tional anthem.
About 1,000 then marched

through the sheets to two other

universities waving banners de-

manding freedom and democracy.

One banner said "Support the stu-

dents of Shanghai and Hefei" refer

ring to two of the 10 cities in which
students are known to have demon-
strated tiffs month. Anotherbanner
asked "Why arewe so afraid to de-

monstrate to support of democracy

and lawT. Police did net intervene.

Speakers at the opening rally in

Pelting apparently accused the offi-

cial Cnn’wwwwtyt Youth League and
the students? of not repre-

senting them.

The eruption of nuyor demon-
strations fa the capital presents the

authorities with another <fihuntna.

It has been dear throughout tiffs

month that so long a the protests

were contained, not disruptive and
shorfe-fived they would be tolerated.

This is *hnpght to be parity be-

copte tife_{epfral government was
nwaitii to avoid making martyrs
out of the stndents and partly be-

cause the caffs for more wmocracy
could be useful to the paramount
leader, Deng Xiaoping, to his cam-
paign to persuade the conservatives

to the Politburo that some political

reform must accompany the eco-

nomic reforms currently being car-

ried through.

Pricing problems in

rush for St Gobain
BY GEORGE GRAHAM M PARIS

BUYERS swamped the Paris

bourse yesterday in search of

shares to St Gobain, the largest

French glass manufacturer and the

first company to the Ftanch govern-

ments atobitioos privatisation pro-

gramme. Demand for the shares

was so heavy, and sellers so scarce,

that market twice faffed in its at-

tempts to fix a price.

The bourse will try again today to

fix a price, starting at FIY 355 ($54),

endy a premium of 146 per cent

to the offer price of FFr 310. The
ffemfpw surrounding St Gobain

brought trading to a temporary halt

on the other pitches of the elegant

19th century Palais Brongniart,
whfch houses the French stock ex-

change.

Onthe bourse, buying and sefitog

orders are gathered centrally and
the opening price is fixed at a level

where most shares will change
hands. Dealings are halted U the

price moves too far from the pteri-

ons dose, but may open at a higher

level in the same trading session.

Yesterday, dealers believe a fix-

ing could have been reached within

the bourse regulations at FFr 380 to

FFr 37D, but government officials

were anxious to avoid too high an
opening price, which might then

fall the next day. The decision not

to fix a quotation was not forced by
bourse regulations, officials said,

but was reached after consultations

between the stock exchange author-

ities, ministry nfffefeif and

St Gobafa executives.

Stockbrokers in Paris described

themselves as disgusted by the fai-

lure to reach a price, particularly at
ter the shares have been traded to

the London grey market for same
weeks. They said that many small

investors have still not received

confirmation of their share allot-

ments, although the offer closed

two and half weeks ago and tiffs

bad contributed to the dearth of

sellers.

More than 16m French investors

applied forshares in St Gobain and
the offer was 14 times oversub-

scribed. Institutions received ozdy

16 per cent ofthe shares they appli-

ed tor. Institutional investors over-

seas were also keen buyers yester-

day of St Gobain, which is return-

ing to the bourse after four years of

The French Government had
originally offered 20 per cent of the

shares overseas, but cut this to 18

per cent to meet domestic demand.

In London the shares were quoted

at FFr 369 to FFr 371, wife few seB-

era in evidence. The next company
to go on sale to the government’s

privatisation programme ia Pari-

bas, the merchant banking group,

which is expected to be offered

from January 19.

Paris rail

dispute

deepens
By Our Parte Correspondent

FRANCES striking train drivers

yesterday hardened their position

after the breakdown of talks with

toe management of the

railways SNCF. Six hours of talks

ended early yesterday without

progress an next year's pay rates.

The Government of Mr Jacques

Chirac, however, remained firm

yesterday in fee face of the spreadr

ing public aector transport strike.

Mr Herve de Charette, Minister
in charge of public sector adminis-

tration, warned that the Govern-

mentwould not "yield to unjustified
demands!”. It was necessary to keep
pay rises low in order to give priori-

ty to the fight against unemploy-
ment, be said.

The strikes, whirii brought the in-

tervention of riot police in son* sta-

tions yesterday, have paralysed rail

traffic throughout France.

Road traffic has come to a virtual

standstill around Paris as drivers

take to their cars in an attempt to

beat tiie parallel strike on tbe Me-
tro system. By lunchtime yester-

day, Paris radio taxis were folly

booked for the whole of today.

The (fisruption has worried some
trade tnrion leaders, who fear that it

may aHenate public support from
the strikers.

Confirmed on Page 12
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Warner
comes to

Cannon’s

rescue
By Raymond Snoddy In London

WARNER Communications yester-

day rescued theftoandalty troubled
Cannon Group by enabling it to

meet a £536m (575m) debt to the

Bond Corporation of Australia. In
return Warners will gain video

rights to films and tbe right to buy
a 50 per cent stake to Cannon's Eu-
ropean rinemas.

Warner has agreed to purchase
convertible preferred Cannon stock

and secured notesforS50m in cash.

Unto the deal is dosed, probably in

Manffi or ApriL Warner has guaran-

teed a S50m ban by Camion's bank
to pay off debts to the Band Corpor-

ation.

Warner Brothers yesterday also

paid $25m in cash to Cannon far the

US video rights to more than 20
Cannon films. As a result, the Bond
Corporation yesterday received the
£536m outstanding Aran Cannon's
£175m purchase in May of the ibr-
narriiiwiii intoMinfTh^wi ftMI-

The agreementalso gives Warner
tiie rigbt for two years to buy 50 per
cent of Cannon's European citwmiifi

- 525 screens to the UK, Nether-

lands and Italy~ for 550m.

The cinema agreement is based

on an estimated value of $183ro, in-

cluding existing debt. The precise

percentage could vary depending
on final valuations.

Half the purchase price fig the 50

per cent rinema stake can be paid

by the secured notes. 17» other half

can be paid for either by the pre-

ferred stock or by a shortterm note

Continued on Page 12

Bond to spin offmedia interests.

Page 13

Sakharov calls

for release of

Soviet dissidents
BY PATRICK COCKBURN IN MOSCOW
DR ANDREI SAKHAROV, the

prominent Soviet dissident, re-

turned to Moscow yesterday after
almost seven years internal exile

and called for the release of aff So-

vietprisoners of conscience.

He has evidently been freed by
tbe Soviet authorities in an attempt
to defuse the issue of human rights

to the SovietUnion.

At a Moscow press conference,

Mr Yuri Kashlev, head of the Soviet

delegation atthe Conference on Se-

curity and Cooperation is Europe
(CSCE) in Vienna said that the re-

lease of Dr Sakharov wra the result

of greater democracywithin the So-

viet Union and not external pres-

sure.

Speaking atthe railway station in

Moscow after an overnight train

journey from the city of Gorki to

the eastof the capital where he has
been since 1980, Dr Sakharov said:

Tfs impermissible for our country

to have prisoners of conscience and
people who suffer for their convict

turns." Hie said be would do every-

thing he could to have this stopped.

DrSakharov said thathe and his

wife Yelena Banner were complete-

ly isolated to Gorki until a tele-

phone was suddenly installed to
thrif apartment last week.
On current Soviet politics Dr Sa-

kharov was more circumspect. He
said he had not "sorted myself out
yet,” but he did say that he thought
thatAfghanistan was the least heal-

thypart ofSoviet foreign polity. He
commended Mr Gorbachev's policy

of more openess as a "great force."

Asked at his press -conference

about Dr Sakharov’s comment yes-

terday morning on his arrival at

Moscow that Afghanistan was a

"tragedy" for the Soviet Union Mr
Kashlev said he sew "nothing bad
about this” and added that this was
the same as official Soviet polity for

early withdrawal from Afghanistan.

In reply to a question about

whether the SovietUnion wanted to

send any message to the world by
Dr Sakharov's release, Mr Kashlev

said that the very fact that Mr
Gorbachev had telephoned Dr Sa-

kharov with the pews of his release

was a message to itself.

Mr Kashlev was at pains to em-
phasise that respect for civil libert-

ies in the Soviet Union were being

brought in line with the country’s

‘international obligations."

He said that, in the first eleven

months this year syme 4,450 people

had been allowed to leave the So-

viet Union for permanent residence

abroad, a 60 per cent increase on
1985.

Although Mr Kashlev said that

the Soviet Union is introducing new
regulations on gmigrntirm from the

beginning of year this benefits

only people with iwwwpHiHte family

members abroad. Most potential

Jewish emigrants, estimated by Is-

rael to number 400,000, faff outside

the provisions of the decree.

The return of Dr Sakharov to

Moscow is in keeping both with the

greater tolerance of dissent under
Mr Gorbachev and determination
to deny Washington tbe high
ground on human rights issue.

Since before the Geneva summit
Moscow has systematically re-

leased imprisoned dissidents whose
cases had attracted publicity in the

West

fcw LatestW performance
Itao years to 1st December

Trust Percentage

increase

in value

Position in

sector

European +166.0 3rd

Pacific +80.8 6th

Worldwide Recovery +76.8 6th

International +76.8 7th

UK +72.0 21st

Income& Growth +62.3 7th

Practical +60.0 1st

Japan +52.1 29th

High Income +49.9 8th

American +31.0 17th
SourcePUrraJ 5B*v,onrtoUUitoeama ranwte&l/g-Bg.

Recently International Growth has been

most popular with financial advisers. It is

an actively managed fund that can seek out

growth opportunities worldwide.

Ifyou would like further details on Inter-

national or any of our range of

funds please telephone us on
01-489 1078 or write to Oppen-
heimer, 66 Cannon St, London
EC4N6AE.

OppraMmer
Fund Management Lid

Amember corqpanyoftheMercantfe House Group.
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OVERSEAS NEWS
S Africa
denies visas

to US
congressmen
By Anthony Robinson
In Johannesburg

PRETORIA’S bitterness against
US congressional supporters
of sanctions has welled to the
surface with a statement by Ur
Pik Botha, the Foreign Mini-
ster. that visas would not be
granted to two congressional
teams wishing to visit South
Africa next month.
The two groups planned to

visit the country to assess the
impact of sanctions, a motive
described by Ur Botha as being
tantamount to nibbing salt in
the wound.
One of the groups, com-

posed of members of the
foreign affairs sub-committee
of the House of Representa-
tives, was to have been led by
its chairman. Ur Howard
Wolpe. a leading supporter of
sanctions. In a bitter personal
attack Mr Botha described Ur
Wolpe as being one of the
greatest enemies of South
Africa. “I cannot think of a
greater enemy, even in the
Kremlin.” he added.
Ur Botha was speaking on

his return from Swaziland
where he met Ur Sotja 1

Dlamini, the Swazi Prime
i

Minister, to discuss the recent 1

cross-border raid by South
African security forces and the
subsequent return of two
abducted Swiss nationals
Ur Botha dismissed reports

that he had not been informed
of the security force action and
said that the action had been
taken to " forestall devilish

plans ” to ensure a “ black
Christmas ” of violence in
South Africa.
The latest cross-border raid,

which resulted in the death of
two Swazi citizens and the
prompt return of the two
abducted Swiss citizens after
strong diplomatic pressure
from the Swiss and Swazi
Governments, has raised doubts
about liason between the
security forces and the Mini-
stry of Foreign Affairs.

Ur Colin Eglin. leader of the
opposition Progressive Federal
Party, yesterday criticised Mr
Botha’s “blustering and uncon-
vincing performance " and
asked 14

if it was worthwile
releasing the two Swiss citizens

why was it worthwhile abduct-
ing them in the first Diace.

”

Pressed on whether the
Swazi raid had dented the
Government's credibility, Mr
Botha replied by hinting at

general elections next year.

“Credibility is up to (he elec-

torate to judge, lets wait and
see what happens.”

Afghanistan finds Christmas an uneasy reminder
UNLIKE the rest of the world,
the Soviet Union and its troops
are celebrating a different
kind of anniversary today: the
eighth anniversary of the mas-
sive Soviet military occupation
of Afghanistan.

In spite of seven years of
fighting against anti-Com-
munist guerrillas in the land-
locked West Asian Moslem
country, the estimated 115,000
Soviet troops have failed to

1 douse the widespread insur-
gency which aims to oust both
the Soviets and Dr Najib Ullah,
the Communist Party Secretary
General in Kabul, and his Com-
munist colleagues in the
Government.
At the same time, nearly 5m

Afgans — one-fifth of the
nation's entire population —
are spending the anniversary
as refugees. About 3m are in
Pakistan, 1.5m in Iran and the
remainder in Western coun-
tries.

The past year has seen
several political and military
developments. Ur Babrak Kar-
mal who 44 rode on the Soviet
tanks” to become President of
Afghanistan and Secretary
General of the Afghan Com-
munist Party on December 25,
1979. was removed by the
Soviets from his powerful post
on May 1. His protege. Dr
Najib Ullah, bead of the
dreaded Afghan secret service

Mohammed Aftab on the eighth anniversary of the Soviet intervention
fKhad) was installed in his
place.

Mr Karinal was stripped of
all his remaining posts. Includ-
ing that of president on Novem-
ber 21. Mr Kannal was con-
sidered more of a nationalist
politician, while his successor
is a Soviet military intelli-
gence agent, senior Western
diplomats in Kabul say. He
takes orders from the Soviet
Union and is known to be more
pliable than his predecessor.
Mr Karmal’s removal has led

to intensified factional fighting
in the Communist Party
between supporters and oppon-
ents of Ur Ullah, who has to
depend a great deal on the
political connections and help
of the powerful Interior Mini-
ster Gulab Zoi. Mr Zoi belongs
to the Khalq (People's) faction
of the party, while Mr Ullah
h»ads the Parcfaam (Flag)
wing.
There have been dozens of

instances of factional fighting
in the past, involving abootouts
between the Khalq and Parcham
wings, leading to frequent
killings in Kabul. The fighting
will grow, according to Western
analysts in Kabul.

On the battleground, the
fighting remains stale-mated
although the Mujahideen

I 8 S I
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(Islamic holy warriors) have
achieved some recent success
with their more effective
weapons against the Soviet
bombers and Hi-fi and Mi-24
gunship helicopters.
They previously had virtually

no defence against devastating
Soviet air raids, but the guer-
rillas are now reportedly using
American-made Stinger mis-
siles, British-made Blowpipe
missiles and Swiss - made
Oerlikon anti-aircraft guns to
shoot down Soviet and Afghan
fixed wing aircraft as well as
helicopters.
One count shows that in the

first 10 days of December, the
guerrillas shot down five heli-

copters in and around Kabul.
It included one specially-made
Soviet surveillance helicopter
which used to fly all night over
the capital of Kabul, to warn
Soviet forces against guerrilla
raids over the city.

Since then there have been
very few surveillance helicopter
flights. But the guerrillas' suc-
cesses have prompted the
Soviets to launch air raids
against civilian targets, accord-
ing to Western diplomats. They
report at least 170 dead in two
attacks on Kandahar and one
at Herat, dose to the Iranian
border.

The guerrillas have brought
the war to major cities during
the past year.- The capital of
Kabul, the second largest city
of Kandahar in the sooth east
(where a fierce battle this

month has left 300 Afghan
troops dead and 400 injured),
Herat in the south west and
Paghman in the north, all

experienced nightly rebel
rocket raids on military targets
including Soviet encampments,
leaving hundreds dead and
widespread devastation. Many
diplomats living in southern
Kabul are -trying to move to
the north of the city which is

safer from rocket attack. The
Mujahideen are still rocketing
Kabul, although It is now snow-
ing and extremely cold at night.

Fighting is more diffused and
more unpredictable. The Soviets
concentrated more on small-unit
operations as well as air
attacks. Western intelligence
officials say. The Soviets are
using more and more fire-power
rather than risk the lives of
the Soviet 40th army.
“Low morale, desertions and

inter-party factionalism were
the hallmarks of the Afghan
armed forces, which are now
down to a total strength of
35.000 to 40,000, compared with
80.000 in 1979” officials said.
Groups of high-school graduates
have been seen being rounded
up for military service, flouting
the rule that only students over
18 should be drafted.

The Soviet and Afghan
secret services stepped up their
sabotage operations to harass
Pakistan, across the border.
The number of violations of the
Pakistani border areas—where
most of the camps for Afghan
refugees are located—increased
five-fold compared with 1985,
according to the Pakistan
Government.
At the same rime, the United

Nations - supervised Kabul*

Islamabad dialogue on an
Afghan settlement, initiated in
1982, was deadlocked in August
fftjg year over a timetable for
withdrawal of 115,000 Soviet
troops and the machinery to
monitor the withdrawals and
at the «««rm time ensure that
Mujahideen no longer receive
military assistance from the
West.
The Geneva talks between

Islamabad and Kabul are
scheduled to resume on Feb-
jruaiy 11, but top officials

involved in the talks say: 44 We
have no idea on what note the
dialogue will open, move for-

ward. or close” They are wait-

ing for any fresh signals from
Kabul, via Mr Diego Cordovez,
the UN under secretary general,
who is overseeing these indirect
talks.

Mr Abdul Sattar, the Pakis-
tani Foreign Secretary, had a
three-hour meeting with the
Soviet Foreign Minister Eduard
Shevardnadze in Moscow in mid-
November and discussed the
Afghan problem. Mr Shevard-
nadze assured Mr Sattar that
“the Soviet Union would like
the earliest settlement of the
Afghanistan question.” How
early that win be is anybody's
guess, as hundreds of Afghan
Mujahideen, innocent civilians

and Soviet soldiers continue to
be killed with each passing
month.

Canberra gives ultimatum to car producers! Lebanese group pledges
BY CHRIS SHEWELL IN SYDNEY

AUSTRALIA’S five car pro-
ducers have been told by the i

Government to make specific :

commitments either to increase I

output of their low-volume l

models through exports or to j

stop malting them altogether.
The Ministry for Industry, i

Technology and Commerce j

order is backed with the threat ]

that valuable import conces- j

sious will otherwise be with- i

drawn. <

The move is designed to step
up implementation of the May
1984 car industry rationalisa-
tion scheme, which aims in part
to cut the number of models
produced is Australia.

Figues released this week
showed November Australia
passenger car sales down 27.5
per cent on the same month last
year, and sales for 1986 are
expected to be down more than
one-fifth on 1985. Producers

blame high interest rates and
the Government’s taxation
policy—specifically a new fringe
benefits tax.
This week’s order warns pro-

ducers that, if they do not make
the commitments, “existing by-
law concessions allowing duty-
free entry will be withdrawn
from some or all of the im-
ported components used in low-
volume models.”
When a satisfactory commit-

ment was received, withdrawal
of concessions would be de-
ferred, the Government said.

If a commitment was not car-
ried out, the accumulated

.

deferred duty would become
payable in fulL
The commitments have to be

made next year or in 1988 and.
in the first instance, apply to
models with sales volumes of
less than 15,000 vehicles per i

year.

to release French hostage

Wage indexation system brought to an end
AUSTRALIA’S Arbitration
Commission, the legal authority
which settles national pay
claims, yesterday confirmed the
end of the wage indexation and
paved the way for pay negotia-

tions under a “two-tier” system,
Chris Sherweli reports from
Sydney.
The changes to the country’s

wage-fixing system follow repre-
sentations to the commission
from the Labor Government,
employer groups and unions.

In recent years unions have
expected, but latterly rarely
received, wage increases which
matched price rises. Under the
two-tier system, workers are
likely to receive a minimum
wage increase, and extra rises
are to be negotiated between
employers and unions.
The percentage increases

which will emerge from the new
system are to be negotiated and
argued before the commission
next month. Yesterday's
announcement put a formal end

to previous arrangements.
In the process, however, the

commission rejected employers’
requests for an end to the
controversial “holiday leave
loading” scheme, under which
workers on holiday receive
17.5 per cent more, than their
basic pay in lieu of the overtime
they miss.
Requests for a postponement

of superannuation increases
were also spumed, again to the
disappointment of employers.
Although the system is sup-

posed to benefit lower-paid
workers more than others, it

remains uncertain how far the
strongest unions will be able to
press pay claims under the pro-
posed second tier.

For its part, the Government
under its economic strategy,
wants to see a ceding on pay
increases nationally of 6.5 per
emit It is understood to have
proposed to the commission a
general wage rise of Agio
(£4.70) a week and a second
tier rise of up to 3 per cent

A LEBANESE underground
group yesterday pledged to
release a French hostage as a
Christmas goodwill gesture,
Reuter reports from Beirut
“In the spirit of Christmas,

we announce that we shall soon
release one of the French
hostages as a new gesture,” he
Revohmtionary Justice Organis-
ation said in a statement
delivered to two Beirut news-
papers and an international
news agency.
Nineteen foreigners are

believed to have been kidnapped
in Lebanon. They include seven
French nationals.

Yesterday’s statement, hand-
written in Arabic, was accom-
panied by colour photographs of
two members of a French
Antenne-2 televirion news crew
—Ur Aurel Cornea, 54. and Mr
Jean-Lohis Normandin, 34

—

snatched in a West Beirut
suburb on Mach 8 after attend-
ing a pro-Iranian ttfatwinab

(Party of God) rally.

In the pictures, both men
were bearded and looked
haggard.

•The statement said Its gesture
followed mediation by Iran,

Syria and Algeria. It referred
j

to signs of change in behaviour
by the French Government.

French Tran Taw nffirfalg

officials are currently trying to

resolve a dispute over
a billion-dollar loan to France
by ban.

Meanwhile, Palestinian and
Shia Moslem fighters fought
with grenade, mortar and
artillery fire at refugee camps
in Beirut again yesterday
despite a new peace initiative
by Arab League foreign mini-
sters.

“Amal ha* hewn shelling
Sharfia and Bouj al-Barajneb
camps for hours,” a Palestinian
spokesman said. A member of
Amal said Palestinians, pro-
voked by the latest flare-up
fired a mortar bomb from their
camps into die Lebanese
capital's densely - populated
southern subnrds. They said
the bomb hit a car. injuring
three people.

Iran vows to

strike back

at Iraqi cities

T„... vrar information Head:

quarters
Selling of Iraqi ^cs woui

ssfff Sss

sets: sua*-.
were killed yesterday in w
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Killed in the area over the p»

two days.

Philippine proposals

Philippine
economic programmes
rebels proposed fonnuoi: £* -

sitional government and .closing

US bases during P1*1X,
niV£

Tire yesterday to end the
J*

year Communist
writes from Manila. Each side

agreed to submit comments on

other’s proposals 00

January 3.

NZ withdrawal
Singapore was “comfortable”

with New Zealand’s decision to

withdraw its troops within three

years, a Defence Minister)

spokesman told Renter. New
Zealand Prime Minister David
T-smg* announced earlier that

the 740-strong force would he

used to bolster home defences.

Unanimous in Togo
Togo President Gnasstagbe

Eyadema has been elected for

another seven years, write*

Renter from Loin*. Officialsisrid

tiie single candidate won 99,as

per cent of the vote in a 99 per

cent turnout in Sundays
election.
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EUROPEAN NEWS

Polish underground
press suffers fines

and confiscations
BY CHRISTOPHER BOBMSKI IN WARSAW

POLAND’S underground pub-

lishers, the backbone of the banned
Solidarity trade union movement,
are suffering severe problems after

the authorities recently switched

away from imprisoning activists to

a policy of fines and confiscations

of private cars. The recent catch by
customs officials of a Swedish lor-

ry-load of Western printing equip-

ment estimated by police to be
worth some 5150,000 has come as a
heavy blow.

But greatest concern centres on
tiie car confiscations which are or-

dered by misdemeanours courts to

which many political offences after

the general amnesty in the summer
are now bring sent for trial. So far,

six cars in which underground ma-
terial was found have been taken.

Some were worth over ZHs lm
(KMWO), and the movement is

searching far ways to finance the

losses as people shy away from

risking what many consider their

most prized possession.

*Tn the past when someone was

put in prison we paid out family

benefit and we had an issue to pro-

test about But the loss of a car

arouses little general sympathy,"

says me publisher. ....
With an estimated 100 publishing

groups in existence, many in the

provinces, each putting out an aver-

age of 15 books a year, the mounts

of paper to be carted around make
vehicles necessary.

Annual turnover in this sector of

Poland’s flourishing black economy
can be estimated to be as high as
Zlts lbn and thousands of people
are involved.

Costs of paper are rising, and the
prices of the books put out - which
range from Polish living authors to •

Soviet dissidents to classics of Eu-
ropean political thought neglected

or banned by officialdom - are go-
ing up with them.

Ironically, at a time when the
Government is aiming to slash sub-
sidies and putting up prices, the un-
derground publishing movement is
allring of Introducing them to keep,
their product within the means of

students and the less well-off. A
neatly printed paper covered book
can cost as much as Ztts 1,000, twice

as much as an official publication

and around 5 per cent of the aver-

age monthly wage.
Increasingly, the underground

publishers are switching to more
profitable books which are simpler
to produce than periodicals.The lat-

ter, much as in nffirfri printing

shops, have to wait their turn and
appear far behind schedule- The ef-

fort involved is considerable and
tiie overstretched security police

can only attempt to contain the
movement by periodic raids

Sweden reports SKr 700m
current account surplus
BY KEVIN DONE IN STOCKHOLM

SWEDEN ACHIEVED a sur-
plus on the current account of
the balance of payments in
October of SKr 700m (£71m)
compared with a deficit of
SKr 300m a year earlier,
according to the Riksbank, the
Swedish central bank.
The current account has

strengthened considerably this
year, helped by falling oil
prices, the weaker US dollar
and lower interest rates.
The deficit Of SKr 12_6bn

accumulated during the first

ten months of 1985 was trans-
formed Into a surplus of
SKr ?.4bn during the corres-
ponding period this year.

The chief improvement in the
current account has been shown
by the trade balance which
achieved a surplus of
SKr 27.7bn in the first ten
months of this year compared
with a surplus of only
SKr 9.2bzi a year earlier.
AP-DJ adds: Prices of goods

imported into Sweden rose by
0.2 per cent in November from
a month earlier, but were 10.5

K
ir cent below the level in
ovember 1985. Statistics

Sweden reported yesterday.
Producer prices also gained 0.2
per cent in November from
October and were up 2 per cent
from a year earlier.

Single European Act threatened with delay by Athens
BY QUENTIN PEEL IN BRUSSELS

LONG-AWAITED reforms to
the Treaty of Rome, designed to
streamline the constitution of
the European Communities, may
be held up for a month beyond
January 1, because of a delay in

ratification by the Greek parlia-
ment.
The so-called Single Euro-

pean Act, which includes
measures for more majority
voting by the 12 member states,

more powers for the European
Parliament, and closer political

co-operation on foreign policy
issues, is supposed to be
approved by all the national
parliaments by the end of the
year.

Last-minute objections in

both West Germany and
Ireland have been overcome, to
ensure that the January 1 dead-
line is met for the new system
to take effect, and a whole host
of decisions have been rushed
through the Council of Mini-
sters to ensure that they do not

have to comply with tiie new
procedure.
Now the Greek problem may

mean that the Act can only take
effect from February 1, delay-
ing implementation of all the
procedures.

It was still uncertain in Brus-
sels last night if the deadline
would be met The Greek am-
bassador to the EEC informed
his colleagues on Monday of
the delay in the national par-
liament, because of an extended

History provides Vatican

with business opportunity

IN THE bunker-like recesses of
the Secret Archives of the
Vatican one feels a chill. The
lighting is poor, the cold air is

filled with a sour odoor. per-
haps the smell of parchments
and manuscripts which have
been rotting quietly for the
past 500 years.

The passageways are
labyrinthine. The long stacks of
dusty books and documents
extend for 50 km in this
bastion of an treasures where
entry is strictly forbidden to
those who are not the guests
of Cardinal Alfonso Stickler, a
jovial white-haired Austrian
who keeps the archives.

“ Here you will find the
story of the world, “ says the
Cardinal as he extends his ring
to a mink-draped Italian
woman wearing a red cash-
mere scarf and a matching
pearl bracelet and earrings.
“ Are these of religious or
merely historic value? ” the
Signora enquires

“ Historic, historic.** replies
Cardinal Stickler, with a look
of pride “This is not just a
theological collection. It con-
tains many things.”

BY ALAN FRIEDMAN IN MILAN

Down in the subterranean
caverns of the archives, one is

hurried past ribbon-tied
volumes of band-scripted parch-
ment. The rows of books go
on and on: here is a thick set

of yellowed Constitutional Acts,

1688, a tittle further are
treatises and histories going
back to the 14th century.
Some of the most fabulous

treasures to be found in the
secret archives are on the floor

above the library stacks. Here
Cardinal Stickler removes felt

covers from glass casings to
reveal the world's largest
collection of solid gold seals,

affixed to documents which go 1

back to the 12th century and
ranging from a perfectly pre-
served and beautifully crafted

.

seal attached to an order from '

Frederick Barbarossa to corona-
tion seals for the Bourbons, the
Hapsburgs. for Philip IV of .

Spain (Phitippis MI—Dei Gratia '

Hispaniorum) and Louis XIV.
Cardinal Stickler bemoans the

lack of available funds to con-
:

serve these treasures properly
:

and to permit the public to
,

experience their aesthetic and
historic value. But soon these ;

seals will not only be available
in reproductions the world over,
but the Vatican will make
money from the venture.
About a year ago a professor

of history at the University of
Viterbo (north of Rome)
brought a proposal to Mr Paolo
Alazraki, an investment banker
in Milan who has been active
in finanriTig the arts in Italy.

The idea was to bring Mr
Alazraki, an Italian Jew,
together with Cardinal Stickler
in order to find a way to make
the money needed to keep the
Secret Archives going.

The deal worked out between
Mr Alazraki and his Eminence
1* a highly unusual way of rais-
ing funds for the Vatican. Mr
Alazraki's master holding com-
pany, called Zetig (named after
the eponymous film made by
Woody Allen), is to set up a
subsidiary to be called Zelig
Mint.
Working with an inter-

national team of artisans
familiar with medieval gold-
smithing and led by a Vatican
artisan whose family has served
the Holy See for three gener-
ations, the Zelig Mint plans to

budget debate, which would de-
lay legal approvaL A spokes-
man for the national represen-
tation insisted yesterday, how-
ever. that ratification would be
delivered on time.
The. formal documents have

to be delivered to tiie Dalian
government in Rome—keeper of
the Treaty of Rome—in order
for the Single Act to take effect
from the first day of the follow-
ing month.

Officials In Brussels have

been rushing decisions through
the Council of Ministers to en-
sure that they do not get caught
up In new legal procedures, re-
quiring extended consultation
with the European Parliament.
The prospect of the system com-
ing into effect from January 1
has helped push through deci-
sions on the removalof barriers
to internal trade, as well as
more straightforward legal mea-
sures. .

Some 70 recalled “A point£”

—legal ratification of agree-
ments reached at a political
level—-went through tiie com-
mittee of permanent represen-
tatives on Monday in order to
come into effect on January 1.

The prospect of the Single Act
coming Into force, and bringing
with it more majority voting,
has also helped the British pre-
sidency have 48 measures
approved to remove internal
market barriers by the year-end
a record level.

St Peter’s Square: home of the Vatican’s Secret Archives

reproduce in limited editions of
10,000 each some SI of these
iconographic treatures.

The Cardinal is enthusiastic:
the plan calls for the use of
LOOO kilos of gold every two
months, beginning in
1987, to reproduce three-ounce
versions of the gold seals. The
minting wiH be done inside the
Vatican and scholars will be
assembled to write books to
accompany each of the seals. Mr.
Alazraki is organising an inter-
national consortium of banks to
underwrite the operation, which
is expected to produce total
turnover of L50Qbn ($357m)
over the next five years.

The banks will then distribute
the gold seals 'to investors and
collectors in more than 20
countries. Each seal will be
priced on the basis of tiie world
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market price of tiie gold plus a
25 per cent premium.
Most of the premium will be'

spent on production, insurance
(arranged tty Mr . AlazraW’s
Varese Insurance group), books,
marketing and other fees such
as commissions for the banks.
But at the end of the day the
Vatican and Zelig will split an
expected profit of several
miOfoh dollars.

Cardinal Stickler and Mr
Alazraki, standing before the
treasures inside tiie Secret
Archives last week, looked
Virtually joyous about the forth-
coming project. “ The Pope him-
self is in favour of the oper-
ation. And the Vatican will «lw>
be the first customer because
the Pope plans to use tiie seals
as -gifts for beads of state
omen he travels around the

world,” explained Hr Alazraki.
The idea -Js for a secondary

marimt to be created fSthe
Vatican's seal reproductions.

'fS
UvSSS^ **2 buy them

for historic and aesthetic
reasons. Others will hold on tothem and then sell at a profitin a few years,” beamed Mr

C*rdiMl

gepysthto tiie recesses of the
secret Archives there stand
IW. mat unllMy bnstaSS
Mrtnera, OIBginu

JewlIh

operation, however, ^ SQ
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Triumph of the Voyager
THE FLIMSY Vajager «•
pcrinwstal tUtrrft twdirt
Awn at JGftwarda Airforce
Base In the settfow Call-

brain desert yesterday after

ceajdcfta* an tdMWric round-
the-worid neo-step flight,

Stewart Fleming reports from
Washington.
Nine days almost to the

mtente alter Its balM-alalsg
take off when the wings of
the fragile craft scraped the
gnrnnd aa It atntggted to get
airborne Mr Dfcfc Bncan. the
pilot, and his eo-pOot, Jeana
Yeager, brought the Voyager
fat to a perfect landing
The happy ending to the

Vsyagert sdysaey at Ed-
wards, the scene of several
landings sf the space shuttle,

evoked memories of the
aviation catastrophe at the
beginning of the year when
ea January 28, the shuttle.
Challenger, exploded Just
over 0 minute Into its flight.

That blow to national pride
ban been mitigated to some
extent by the flight of the
Voyager, designed fay Mr

US durable goods boost
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W German
parties

catch a

Christmas

chill
fly David Hanfc in Boon

CHRISTMAS has not been kind
this year to Weal Germany's
ruling centre-night political
parties. Both Chancellor
Helmut Kohl's Conservative
Christian Democratic Union
(CUU) party, and the junior
coalition partner, the liberal
Free Demoerati* <OT>P),
complain that the peat has
brought fewer cheques than
hoped for from sympathisers
in industry and commerce.

With the January 25 general
election less than a month
way, all the West German
parties have been making

,

an all-out effort to win cash
donations from business and
ind tvidual supporters to
defray campaign costs.

But in the wake of the scandals
over the past few years con-
cerning alleged bis business
involvement In luielt party
financing, companies and
banks this year are showing
great reluctance to disburse
funds.

The sympathy of big business
during the run-up to the
elections rests firmly with
the CDU, its Bavarian sister-
party, the Christian Social
Union, and the FDP.

This is because the anti-nuclear
line taken by the opposition
Social Democratic Party
(SDP) has added to the
normal antipathy of business
for the left.

However. Mr Waltter Leister
Kiep. treasurer of the CDU,
says his party has received
only about onfethud of the
DU 12m (£4.7m) In contribu-
tions he had been banking on
to finance the CDU*a elec-
tion campaign.

" We have big problems with
contribution*. Although this
is a fateful election, the
contributors are not behaving
as though it were.** he saya.

Mrs Xrmgard Adam-5chwaetzer,
treasurer of the FDP—the
main party caught np in the
long-running affair over
contributions made by the
Flick industrial group—also
says funding from industry is
well down from previous
years.

She says the party, including
regional associations, is
spending only DM 9m on
direct costa connected with
the election half
the sum in the last general
election in 1883. “This Is a
result of. our miserable
finances,** die says.

However, the FDP has made a
big effort to make up for the
shortfall in business contribu-
tions by boosting income from
individual donors. The
average amount raised per
donor for the FDP this year is

DU 2,700 against DM 2£0O in
1985.

Following the scandal over
alleged attempts by the Flick
group and other industrial
donors to “ buy •* influence in
Bonn and also evade taxes
through party funding. West
Germany has brought in

tighter rules to dear up
irregularities over political
financing

Count Otto Lambedovff and Mr
Hans Frldexichs, two former
FDP Economics Ministers,
are still on trial on charges
resulting from the Flick
affair In a long-running court
case in Bonn, The verdict on
charges of tax evasion—more
serious charges of bribery
have been dropped—is due
to be pronounced is Febru-
ary.

Mr Kiep says potential donors
from Industry have been dis-

suaded from opening their

purses partly because of the
publicity given to this case

as well as to more than L000
other Judicial investigations

around the country connected
with the Flick affair.

The CDU Is spending DM 40-

DM 45m from central party
funds on direct pro-poll cam-
paigning, although this does
not Include the running costs

of the party's considerable
organisation.

Business and hanking organisa-

tions sympathetic to the con-

servative parties are spend-

ing much more on their own.

advertising campaigns daring
the election period.

. ..

A grouping of electricity trail-

ties running nuclear power
stations is alone spending
DM 25m between September
and next April on a campaign
urging the need for atomic
energy.

Mr Kiep however denies that

such efforts add up to finan-

cing support for the right.

Bather than seeing industry

lay out cash on its own
advertising. “ we would
rather have the money in

the form of donations.” he
said.

AMERICAN NEWS
Canute James profiles A. N. R. Robinson, spectacular victor in the Trinidad election

Caribbean Man with a mission to reform

Rntan'a brother. Scut, and
flows through violent storms
over the Pacific and Africa
which battered and bruised
the two pilots as they fought
to control a machine which
without pilots and feel weighs
less than 1 ton.
Hie ending of Bntu and

Yeager's irip into aviation
history as the first pilots to
complete a round-the-world
trip without stopping or re-
fuelling was carried live on
alt the major tetevlsfen
networks.

Xt nearly came to grief
hours before landing when
trouble with the fuel system
forced the pilots to shut off
one engine and drop to only
3JOO ft over the Pacific

before the second engine
could be started.
Aa it rolled to a stop, Mr

Rutan, wearing a cowboy bat,
emerged from the cramped
cockpit and sal on the fuselage
for a fow moments before
slipping shakily to the
ground. "It's really great to
ho home,** be said.

j

OPPOSITION parties in Trini-

dad, particularly coalitions, have
had a tony record in attempts
over the past three decades to

defeat the People’s National
Movement in a general election.

That, perhaps, explained the

high degree of scepticism which
greeted the formation earlier

this year of the National
AUimnce for Reconstruction, a
merger of four parties, to con-

test last week’s general election.

"I am overwhelmed by the
level of the victory,” confessed
Mr A. N. R. Robinson, leader

of the KAR. after his party took
S3 of the 36 seats in the elec-

tion. ending the 30-yetr reign
of the PNM. **I knew there was
a desire for change sweeping
that country, but the response
has exceeded my own expecta-
tions.**

Although the Government had
remained unchanged for 30
years, Mr Robinson has not
moved into the prime minister’s

office short on experience in
government.

He was a founding member of

the PNM and bad become
deputy political leader of the
party and Finance Minister and
Foreign Affaire Minister when
he resigned in 1970. The resig-

nation followed many dif-

ferences with the late Dr Eric
Williams, the price minister and
party leader.
He could not. he said, con-

tinue boiag part of an adminis-
tration more concerned with
holding on to power than with
running the country. Mr Robin-
son turned his disagreements
with the PNM and the Govern-
ment into trenchant criticism.
He established a political base
m his nstive Tobago, from
where he launched the national
campaign which ended In the
NAR victory.

A lawyer whose 80th birthday
coincided with the confirmation
of his party’s victory, Mr Robin-
son stays sway from Ideologies!
labels. "They do not fit the
circumstances," he says. He has
said, however, that his brand

A. N. R. Robinson: no
shortage of experience

of politics is reformist and
moderate. The reform is aimed
st Trmidad and Tobago’s
rapidly declining economy
which has been hit by declining
oil prices. More local and

foreign participation in the eco-

nomy Is central to Mr Robin-

son's plans to correct this

through new investments and
planned divestment of several

big state companies.

Moderation is likely to be the

hallmark of foreign policy. *He
will certainly not get as cl<»e

to Washington as some of the

very conservative Caribbean
leaders have done,” suggested

one diplomat, "but regional

issues are likely to be treated

more sympathetically."

Mr Robinson has indicated

he will improve relations with
Caribbean neighbours who
have been increasingly angered
by Trinidad and Tobago’s
apparent reluctance to open its

market to its colleagues
In facing tbe challenge of

managing the affairs of the

1.1m people of Trinidad and
Tobago. Mr Robinson may not
find much time to indulge in
his hobby as a part lime poet,

but detractors and supporters
alike concede that he is well

Days of glory pass Winnipeg by

BY OUR US EDITOR

DURABLE GOODS orders In
the US jumped 5.9 per cent
in November, the biggest
increase in two yean, the
Commerce Department reported
yesterday. The rise followed a
4.7 per cent decline in October
and a 4.7 per cent increase In
September.
But the data will do nothing

to alter the judgment of most
economists who believe the US
economy is expanding slug-
gishly In the fourth quarter

since the bulk of the sew
orders stems from a surge in
demand for military equipment,
a particularly volatile category*

Stripping out the defence
orders, which more than
doubled, the biggest increase
since August 1974, new orders
for durable goods rose a modest
0.6 per cent

Durable goods category coven
large appliances and other
equipment designed to last
three years or more.

THE earner of Portage

J

Avenue and Main Street in
Winnipeg Is reputed to be the

I

world's coldest downtown inter-

I

section at this time of year. For
,

anyone willing to linger in
1 temperatures of —30-40 deg C,

j

the two streets also tell the
story of a once-bustling finan-
cial and trading centre which

; has fallen on hard times.
Main Street and the blocks

^ behind it are a sombre remin-
der that Winnipeg has seen
better days. Empty storefronts.

1 boarded-up warehouses and
inondescript brownstones
abound, most of them dating
from the 1920s and earlier.

Portage Avenue represents
Winnipeg's hopes for tbe
future. Beyond the modern
office towers which the big
Canadian banks have built in
all the country's major cities,

a Cg150m (£75.7m) office,

retail and residential develop-
ment is taking shape over
several city blocks. Air
Canada’s new national com-
puter centre, completed last

year, has contributed to
Portage Avenue's facelift.

These projects cannot, how-
ever, obscure the fact that
Winnipeg's chances of regain-

Bernard Simon visits

Canada's ‘biggest

small town,’ now
fallen on hard times

ing its glory as a bustling trad-
ing, transport and financial
centre are slim. Tbe comple-
tion of the Panama Canal in
1914 was the first in a series
of setbacks which have drawn
people, businesses and political
influence from the prairies
eastward to the industrial
heartland of Ontario and
Quebec, southward to Chicago,
and westward to the Pacific
rim.
The discovery of oil in

Alberta in X947, the decline of
passenger rail travel and
greater government involve-
ment in selling prairie com-
modities are among the forces
which have hart a city once
nicknamed "the bull’s eye •

North America.”
Only a handful of Canada’s

pre-eminent companies still

have their head offices in Winni-
peg.

In the late 1910s, Trans-
Canada Air lines, now Air
Canada, moved its maintenance
base and operations centre out
of Winnipeg to Montreal. With
that move were the city’s dream
of becoming an international
aviation centre for transatlantic
and transcontinental flights.

The Winnipeg Stock Ex-
change has not had a trading
floor since the 1950s. On some
days, the clerk who matches
buy and sell orders over the
telephone on the ninth floor of
tbe old grain exchange building
gets no calls at all.

The 99-year-old Winnipeg
commodity exchange still trades
grain, oilseeds and precious
metals. It passed a milestone
of sorts earlier this year when
trading volumes reached the re-
cords set in the heyday of the
1920s. but an attempt to launch
financial futures contracts has
flopped. The giobilisation of
financial services and commo-
dities trading has passed Winni-
peg by.

The province of Manitoba, of
which Winnipeg is the capital,
received a humiliating reminder
of its diminished status re-
cently when the federal govern-

ment awarded a valuable air !

force fighter maintenance con-
tract to a Montreal aerospace :

company instead of the Winni-

1

peg-based group recommended
i

by Department of Defence ex-
perts.

Some prominent Manitobans
have retaliated by mining off

financial contributions to the
ruling Progressive Conservative
Party in Ottawa. Mr George
Richardson, head of the family
whose grain, transport and
financial services group (includ-

ing Richardson Greenshields) is

a pillar of the Winnipeg
economy, says that the fighter
contract is an unwelcome re-

minder that Winnipeg “ cant
stay in the high-tech aerospace
sector.”

But like almost every other
Winnipegger. Mr Richardson
prefers to point to the positive
side of the city’s changed cir-

cumstances.

With an economy now based
largely on light Industry, dis-
tribution and other services.
Winnipeg has not been troubled
by the boom-and-bust times
which have afflicted North
Amercia’s oil and high-tech
Meccas.

Samey gives 25% rise to civil service

SEC appeal on bank ruling
BY IVO DAWNAY IN RIO DE JANEIRO

BY RODERICK ORAM IN NEW YORK

THE US Securities and Ex-
change Commission i*m

appealed against a court de-

cision which overturned its

requirement for banks to

register their brokerage
activities with it.

The ruling last month by a
three-judge panel of the appeals
court was a victory for the

American Bankers’ Association,
which opposes the Commission’s
attempts to regulate part of its

industry. The commission has
asked for a review by a full

federal appeals court.
So far only 270 banks have

complied with the commission
rule out of 1,000 which handle
securities transactions for cus-
tomers at a profit.

PRESIDENT' JOSE SARNEY
of Brazil has ordered a 25 per
cent pay rise for all federal
civil servants and members of
the armed forces in a gesture
of Christmas generosity that
has left many, ministers and
economists open-mouthed.
The rise, destined .for about

500,000 government employees.
is expected to add some cruzado
5bn (£236m), or 1 per cent of
1987 public sector expenditure.
Payment of the increase is

certain to have a damaging

impact* wi tft&' efforts of* husT'
ness to contain wages pressure.
It will also be unwelcome to
those arguing for greater
efforts by the Government to
contain public expenditure.
While many had expected the

Government to approve the
traditional “ 13th ” month’s
salary, paid by most employers
at Christmas, the personal deci-
sion of tbe president to add a
substantial wage increase was
a surprise.
According to reports, neither

the' armed forces minister nor
his public administration col-
league were notified before tbe
decree enforcing the increase
was signed. One unnamed
minister was quoted yesterday
as being at a loss as to where
the new funds are to come
from.

Federal public sector pay has
remained frozen since the
introduction of the anti-infla-

tionary Cruzado Plan last
February, while many workers
both in the private sector and

in local government have
received rises.

Commentators have attri-
buted Mr Sarney’s decision to
bis concern over civil service
militancy, most visible in last
month’s riot in Brasilia where
more than 20 police cars were
burned and shops looted.
But there is likely to be con-

siderable criticism that the
Government is failing to set
an example when official infla-
tion figures show price rises of
just 13.87 per cent since March

WORLD TRADE NEWS

Davy McKee expects share in India smelter project
BY JOHN ELUOTT IN NEW DELHI

A CONSORTIUM of Davy
McKee of the UK and Lurgl
of West Germany expects to

be awarded a £18m design
and consultancy contract soon
for a zinc mine and smelter
in India which it hopes win
lead to an order for the main
construction of the 2249m
project, backed by one of the
biggest slices of British aid

offered to India totalling

ftia.
The UK has been chasing

jUke project, which is in the

“Western state of Rajasthan,

for about four years. It has
faced competition from a con-

sortium comprising SNC of
Canada and Mitral and Niche-
man of Japan. Sumitomo of
Japan has also been
interested.

Grants are being offered
from the UK’s regular Indian
aid budget, which totals about
£U0m a year. They would
cover the entire fUm cost of
the proposed initial design
and consultancy contract
which Davy-Lurgi, backed by
Khrinwort Benson as financial
consultants, hopes to negoti-
ate in detail soon with the
Government-owned Hindustan
Zinc.
But no guarantee has been

given by India that this will
definitely lead to the main

US hearings likely soon
on Brazil computer curbs
BY NANCY DUNNE IN WASHINGTON

A Financial Times Survey

BRIGHTON
The Financial Times proposes

to publish a survey on the

above on:
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FINANCIAL TIMES
Europe's Business Newspaper

THE REAGAN Administration
is expected to hold nubile
hearings in February on
Brazils barriers to computer
trade, but meanwhile, it Is
delaying until June 30 any
retaliatory action.
The hearings are designed to

establish tbe US Industry view-

point on the dispute and pos-
sible reprisals if no agreement
Is reached by tbe time of the

|

new deadline.
A December 31 deadline for

resolution of the row was
delayed by the Administration
last week after officials

decided that Brazil had
resolved two of four issues In
agreeing to streamline its

administrative procedures for

imports and specifying those

sectors of the market open to

foreign manufacturers.
The Administration still

wants to negotiate greater pro-

tection for software copyrights

and a larger role for US com-

panies in joint ventures within

Brazil. • t
The extension of the nego-

tiating time was given with the

approval of many in the US

computer industry. The
Administration has also taken
Into account Brasilia's argu-
ments that retaliatory action
now could promote anti-US 1

sentiment and harden attitudes
towards the country's foreign
creditors.

• The US Export-Import Bank
has authorised a Slim (£7.8m)
financial guarantee to facilitate
the export of 313m in American
railway signalling equipment
and services for Ferrocarriles
Nacionales de Mexico's lines be-
tween Mexico City and Quere-
taro.

The guarantee underwrites
the sale of equipment from
WABCO Westinghouse, a divi-

sion of Dresser Industries. Fin-
ancing will be provided by the
Private Export Funding Cor-
poration. a group of US com-
mercial hanks and individual
investors.

In recent years, Eximhank
has preferred to offer credit

guarantees rather than direct

loans. In fiscal 1986. It provided
$737-5m in guarantees for Mexi-
can purchases

construction contract being
awarded to the UK.

If Davy-Lnrgi does receive
the main contract, the total

aid would be raised to £73m,
including £35m to pay for
British equipment in the
mine and smelter, £l8m to
help pay for local construc-
tion costs in India, and £2m
for environmental and other
British consultancy services.

This would be the third
largest amount of British aid
awarded to provide work in
India for UK companies.
Sums of 1119m and £130m
have been allocated for two
power stations now being
boUt by Northern Engineer-
ing Industries (NE1) and

Bank advances

$102m for

Egypt plant
By Tony Walker in Cairo

THE ABIDJAN-based African
Development Bank has advanced
a S102m (£72m) loan for the
construction of a 600 Mw power
station at Faraskour in the Nile
Delta north of Cairo.

Foreign exchange costs of the
Faraskour plant are expected to
reach $220m. The local currency
component will add another 15
per cent to cast.

Mr Hamdy el-Shasr. deputy
chairman for operations at

Egypt’s electricity authority,

said tenders are expected to be
called early next year for the
project's first stage which will

take about 18-20 months.

The electricity authority is

proposing to instal gas turbines

of 400 Mw and additional

capacity of 200 Mw of steam
combined cycle units. Gas will

be provided from the nearly

Aba Maadi field,

Egypt is also seeking assist-

ance for the project from the
World Bank and the European
Investment Bank.

General Electric (GEC). The
fourth largest is £65m pro-

vided last year for the pur-
chase of Westland Heli-

copters.

There is believed to have
been some controversy
within the UK’s Overseas
Development Administration
about offering 100 per cent
grants for the British eon-
sultaney and equipment pur-
chases on the tine project,
partly because they axe un-
likely to lead to subsequent
orders from tbe UK.
But the deciding factor

was a declaration by India
that the project would not go
ahead at all nni»M 100 per

cent grants were provided
for the offshore purchases.
Canada was a partner with

the UK when the project was
first mooted in 1983. But it

did not believe that to
developmental terms, tbe ex-
tent of aid being offered by
the UK was Justified.

It has now Joined np with
Japan, and would probably
not offer much more than
soft loans to cover 25 per
eent of the offshore costs,
which would not compete with
the UK aid offer.

Companies involved fear
India has been using the
Canadian and Japanese bids
In recent months as muring
horses brig down tbe overall

Taipei ‘to redress trade

surplus with Washington’
TAIWAN, faced with growing
American protectionism, will

cut its trade surplus with the
US next year by lowering
import tariffs and buying more
US goods, a senior government
official said yesterday, Reuter
reports from Taipei.

The official said Taiwan plans
to trim 92bn (£1.4bn) off its

918bn trade imbalance with
the US next year.

The moves are aimed at
staving off a surge in US pro-
tectionism next year following
electoral victories by tbe US
opposition Democratic Party,
which is certain to introduce
more protectionism legislation,

he added.

Taiwan’s plans envisage the
despatch of “buy American”
mission to increase purchases
of US products, including
machinery. raw materials,

power generators and grain.

In addition, Taiwan is to

import ire cigarettes, beer and
wine starting next month and
Alaskan crude oil next July at a

daily rate of 3,600 barrels, the
official said.

The government would also
instruct state-run companies to

;

switch many of their purchases
i

from Japan to the US next year,
j

the official went on, but declined
!

to give details.
j

"This would help us narrow
our trade surplus with the US 1

and also cut our deficit with

!

Japan.” the official said. The
|

deficit with Japan is expected
to bit a record $3,7ba this year,
up from $2.09bn last year.

Tbe official said the govern-
ment would also introduce
import tariff cuts of up to 50
per cent on about 1.700 foreign
products from the US and other
countries in early January.
"The 82bn surplus cut with

the US next year is the start

of our sincere efforts to help
our American friends," be
added.

Taiwan’s trade surplus with
‘Washington next year is

expected to fall to about $llbn
from more than $13bn this year
and SlO^bn last year.

UK price so that the project
uses up less funds from the
annual British aid budget

India's Department of
Mines estimates that the
mine and smelter involved, at
Rampura-Aguca and Chan-
derlya to Rajasbthan, would
produce a return on capital
of about 25 per cent.

In 1985-86, India only pro-
duced 50 per eent of the
140.000 tonnes of tine ft pre-
sumed nad 36 per cent of the
60.000 tonnes of lead. Con-
sumption is expected to rise
to 163,000 tonnes of zinc
and 8,000 tonnes of lead by
1989-90 and the Rajasthan
project is intended to curb
the growth of imports.

Leyland Bus
in £3m deal

with HK group
By Kenneth Gooding,

Motor industry Correspondent

LEYLAND BUS has won a
£3m order for 61 three-axle
Olympian double-deck buses
from Kowloon Motor Bos
(KMB) Company, of Hong
Kong.
The bus Chassis will be

bufft at the Leyland Fu/ig-
ton plant to Lancashire and
the bodies will be supplied by
Walter Alexander of Falkirk
in kit form for local assembly
and fitting.

Production will start to the
new year and delivery should
be completed by mid-1987.

Designed for the heavy-duty
traffic conditions to Hong-
Kong, the Olympian buses
win accommodate 110 seated
passengers and 34 standing.

The latest order, won to
competition with other UK
producers, brings the number
of Leyland buses ordered by
KMB this year to 156 and
there will be 547 Olympians
in the KMB fleet

suited to the job. Besides his
experience in government, Mr
Robinson holds an MA from St
John’s College, Oxford,
bachelor of law from London
University and barrister at law
from the Inner Temple.
London. He has just completed
a second book Caribbean Man.
following his Mechanics of
Independence, published to
1971.

Modest, but not self effacing,

Mr Robinson might not imme-
diately suggest that he has
what is accepted as typical of
most successful Caribbean Poli-

ticians — vote-catching
charisma, backed by harangue
and bombast at the hustings.
41 Tbe real person emerges
when you have to de3l with him
face to face,” said one leading
businessman.

M Strong, but not
unyielding. A tough one to

crack.
”

He has one regret about tbe
outcome of the election.

41
1

would have preferred a
stronger opposition.

”

‘Dirty War’
amnesty
backed
By Tim Coone in Buenos Aires

THE ARGENTINIAN Senate
approved a controversial bill

late on Monday night to limit
further trials of military and
police officials accused of
human rights abuses during the
military dictatorship of 2976 to
1983.

The bill, which still requires
approval from the lower house
Chamber of Deputies, obliges
the courts, whether civil or
military, to begin judicial pro-
ceedings against the accused
within 60 days. Otherwise, all

charges against them will be
dropped and they will be
absolved of criminal liability.

There are thought to be as
many as 900 cases pending
against military and police per-
sonnel, based on accusations and
statements made before military
tribunals by former detainees
and families or friends of
missing people.

There are almost 9,000 regi-
stered cases of missing people
who disappeared during tbe
“ dirty war ” of the 2970s after
being kidnapped by paramili-
tary squads
The bill signifies that only

those cases to which there is
compelling evidence against
the accused will now be taken
up by the civilian courts,
given the time limit and the
difficulties of beginning pro-
ceedings in an already over-
loaded judicial system. The
military courts are not expec-
ted to pursue any of the
accusations.
The lower house Chamber

of Deputies was due to begin
debating the bill yesterday
and, if major amendments are
introduced. although not
expected, the bill may not be
approved until the middle of
January.

Japan-US
consortium
wins $176m
Thai order
THAILAND’S National Petro-
chemical Corporation (NPC)
said it will award a contract on
January 6 to a Japanese-US
consortium, led by Toyo Engi-
neering Corporation, to build a
3276m (£224m) petrochemical
plant, Reuter reports

A company spokesman said
the contract to be signed in
Tokyo, calls for Toyo Engineer-
ing and its partners. Mitsui and
Co and Lummus Crest of the
US, to build an olefins plant at
Mab Taphud in Rayoog Pro-
vince.

The plant due to open to
October 1989. will produce
315.000 tonnes of ethylene and
100.000 tonnes of propylene a
year.

The two products will be
supplied to four privately-
owned downstream petro-
chemical projects to be com-
pleted to the same year. About
85 per cent of the NFC project
will be financed by supplier
credits.

The olefins contract is part
of Thailand’s S290m upstream
petrochemical project
NPC is 49 per cent owned by

the state-run Petroleum
Authority of Thailand, with the
remaining stake being shared
by various Thai corporate
shareholders.

Saudi contracts
Japanese contractors have won
transformer orders in Saudi
Arabia worth Y7.7bn (£23m),
Ian Rodger reports from Tokyo.
Marubeni, the trading com-

pany, and Hitachi, the electrical

group, have beaten NEI of the
UK and Brown Boveri of
Switzerland for a Y5.5bn order
ftom the Saudi electric power
company.
Sumitomo, with Fuji Electric,

won a contract worth Y2J2bn to
supply equipment for eight sub-
stations In eastern Saudi Arabia.
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OVERSEAS NEWS
Zaire and the IMF

The Fund’s most obedient pupil rewrites the curriculum
A FEW hundred yards from the
month-watering patisserie and the
stylish European restaurants fre-

quented by high society at Kinsha-
sa's Intercontinental Hotel com-
plex; a few poor fishermen and
fanners living in cardboard shan-
ties are trying to eke out an exis-

tence on the steamy banks of the
Congo River, also known as the
Zaire.

While the wealthy negotiate file

pot holed streets of the city centre
in four-wheel-drive vehicles or li-

mousines, hordes of apparently des-
perate commuters in the shanty
towns outside rush at each passing
Kimala-Maln (“quiekljM^uickly'*)

taxi-van in an effort to squeeze
aboard.

Zaire Is fall of contradictions, a
vast territory at the heart of Africa

which has been labelled - like so
many other countries on the conti-

nent * as "potentially wealthy.” Its

President, Mr Mobutu Sese Seko,

pnfl of America's staunchest Afri-

can allies
, was in Washington this

month for talks with President
Ronald Reagan.
Theydisaased the war in Angola

aid to Unita rebels in

, is said to go through Zaire),

but a more topical concern was
Zaire's fight with the International

Monetary Fund (IMF).

The authoritarian Mr Mobutu, in

turn, bridled at such treatment, per-

ceiving a threat to his own and
Zaire’s sovereignty, a common com-
plaint against the IMF.
Mr Mobutu was already under

pressure. Inflation was running at

about 40 per cent and government
nffiriniii watched their influence

wane as state spending was cut

back. Ihe provinces felt neglected

and firing standards throughout file

country had fallen rapidly since the

endof thecopper boom in the 1970s.

A majority in the central commit-

tee of the ruling MPR is said to

have apposed the IMF from the

start They were overruled by Mr
Mobutu, until the most recent meet-

ing in October - it lasted a month
and was the longest ever-when he
gave them their head.

The central committee, complain-
ing of a coutimimg outflow of capi-

tal from Zaire and a deteriorating

infrastructure, despite the econom-
ic reforms, resolved to increase cap-

ital spending and salaries in 1967

and to limit debt service payments
to 10 pa cent of export earnings

(compared with more than 2b pa
cent at present) and to 20 pa cent

of the budget (compared with about

50 per cent at presort).

Among other measures, it de-

cided to reduce interest rates; end
the ffourtfng of Hm* currency, the

zaire, and return to a periodically

adjusted exchange rate linked to

the SDR. Necessities would receive
priority in foreign exchange alloca-

tion.

Zaire, formerly the Belgian Con-
go, has been known not only far its.

nrvniiptimi hilt «1m
for its rigid adherence over the past
four years to an IMF-barked pro-
gramme of economic reform and

The IMF bmw were In Kn«iiivfa

recently - staying at tin Intercon-
tinental — and they were not there,

as the leader of the delegation com-
mented drily, to discuss the weath-
er.

Under PwreMant ufoh*1**1
, Zaire,

previously the IMF’s meet obedient
African pupih had suddenly thrown
down the gauntlet to the fund, de-
claring *ha* it^ frail tnwHiph of
excessive hardships and would fol-

low Peru by limiting debt service

payments from 1987 to 10 pa coat
of its export; earnings.

“We need austerity, but it will no
longer be a question of this kind of

austerity for austerity's sake,” Mr
Mobutu fold foe “A young
country cannot go mi rndafiririniy

sacrificing everything merely for
the sake of servicing its external
debt”
He signed a decision by file cen-

tral committee of bis ruling Hoove*

*A young country
cannot go on
indefinitely
sacrificing

everything for the
sake of servicing
its external debt.3

- President Mobutu (left)

meat Populaxre de la Revolution
(MPR) which said that “any future

programme with the IMF should be
seen as a supplementary aid to na-
tional and concluded with a
view to a real teirnnh of the Zaire
economy, and no longer amply as a
programrw? of ^iwtorUy and stabili-

sation.

Zaire's challenge to the IMF has
hwpHmHnnc fornHw Af-

wwwi governments curraitly swal-

lowing the fund’s medicine, not
least because the decision to
rhimgp tack was influenced by the
grumblings of the poorer city dwell-

ers who usually bear the brunt of

such painful economic reforms. The
IMF would, meanwhile, lose credi-

bility if f>rTp of its longest-running

support programmes collapsed.

Since 1983, Zaire, after years at
mismanagement political insta-

bility, has sharply devalued its cur-

rency, liberalised trade, eased juice
rrmfpnic flwd tightened up govern-

ment spending.

The current 22-month standby
with the IMF far SDR

214m (S178m), agreed in May, is foe
third in a series, but fartha draw-
ing fawn foe IMF, the World ihmfc

«wd other donors have b****1 jeopar-

dised by Zaire's defiant new stance

on repaymentsof its foreign debtof
more than 55bn.
Tensions between Mr Mctatris

Government *”1 fond frii

grown throughout foe year. At foe

lic-secto^lari^^Mog the low-
est in the world but supplemented
by foe corruption wfaka has be-
came awaym fife, byan average40
pa cent. The IMF was upset and
BihmuiiiJiat My Vnlmfai mvwffng
to Western dipkimats,in foa tone at
an unptenfgnt hint irawuigBr wpftty.

ingakuuL
Two days afier foe Octoba meet-

ing,Mr Mobutu reshuffled Ms CaM-
cet and abofished the post of prime
minister. It had been held by Mr
Kengowa Dario, now ForeignMin-
ister, who was closely associated
With flwTMPpygiytmwo.
Along with other IMF patterns,

Zaire i that mann£scturmg in-

dustry was responding only slowly
to foe prescribed cure while foe
Fund’s predictions about the copper
priceand overall terms rf trade had
proved optimistic. Zaire's o3 ex-
ports have been earning lea, but
foe price of foe refined products it

imparts have not fallen as steeply

as tto price tfthe anmtiy’s export-
ed crude.

TheIMF predicted 4 percent zeal
gross domestic product growth in
1985 and in 1988, butthe actual fig-

ures are closer to IS pa rent.

Terms of trade were supposed to

improveLBpa<*ntin 1888,batare

now pipetted to derime fay more
than 22 per cent

“There was dearly a spaed
frustration that-beinggood boss for

such a- long time bad sot ted to

growth, investmentami so on." says

bankerin Kinshasa. "ButZaire
mwMgwt to teM up a reputa-

tion as foe basketcase of the world.

Itwas unrealisticto expectmassive

inflows from tim private sector so
soon."

Western dooms repeatedly ex-

Sympathy far Zaire’s plight

say they are disappointed

ftmt foe is modifying the

ooficiesIthaspcusaedsoftssidiKns-

ty for so long, jastas they appear to

be beginning to work. Zaire’s econo-

my would be in even worse shape

without foe IMF piogumnoe, foe

donors argue.

The copper mines, rasping foe

benefits of devaluation, are at last

_ plenty of tax. There have
sronp small pro investments

infoe industrial sector,for examplemm ^.rf» imit imiiriitenrfe«.

The net outflow of capital whichthe
Zaireans complain about was al-

ready faw-ntng into a. net fnBow.
Zaire's credit rating overseas was

The effects of the «

Sngeinl^martet have fallen

sharply.

Zaire Is adamant that tte

derisions must cansn-

tnte fl» framework fa future

fiations wifo foe IMF and ofoef®^

ditars. However, foe authorities

SSntto continue their relationship

with foe tad and the WorW

come into force at the start of 1987.

Donors befieve that foe 10 per

cent debt service limit, if rigidly ftp-

piic-rf would mate a deal between

Zaire and the IMF difficult, if not

bnpofppM*, but they hope a compro-

mise can be readied. They suggest

nf principal to the IMF, to exam-

tde. might not be defined as debt

service, «nce they are technically

based on a repurchase agreement

and not a loan. Also, "periodic ad-

justments? to fix foe exchange rate

might take place as often as once a

week,a once a day.

Tn Zaire," as one banker puts it,

"anything is negotiable."

VICTOR MALLET

Tony Walker, recently in Amman, considers King Hussein’s embarrassment over the shootings in the Israeli-occupied territories

Jordan faces unwelcome attention on the West Bank
RECENT shooting incidents in fixe

Israeli-occupied territories in which
several Palestinian youths were
kilted has focused unwelcome at-

tention in Jordan on apparent ad-

ministrative co-operation with fa-

rad in the West Bank.

The shootings are a particular

embarrassment far King Hussein

who has sought since early this

year to encourage the growth of an
alternative Palestinian leadership

in the West Bank to that of the Pal-

estine Liberation Organisation.

Critics of foe long's strategy al-

lege that Jordan and farad have

reached nniter^t-anding* on allow-

ing the West Bank greater autono-

my. The recent appointment of pro-
Jordanian mayors in three Arab
towns and the reopening of the Cai-

re-Amman Bank in Nablus are seen
as part of this accord.

A SL3tm (subsequently reduced

to Slbn) five-yea development plan

advanced by Jordan for foe West
Rank, central to Jordanian at-

tempts to cultivate an alternative

Palestinian leadership, has re-

ceived a lukewarm response from
potential donors.

Western ftffirinis In Amman say
that Jordan may now be reassess-

ing its policy towards the FLO in

the light of recent developments.

Strong domestic opposition from
Palestinians in Jordan to the King's
atiiinHnniiwnt of file PLO earlier
thi« yea may be contributing to a
review.

“They »ay have teamed they
cant fight Israel andthe PLO at the

same time,” said a Western official

in Amman. Jordan's support tins

month of a PLO initiative at an Ar-

ab Topw foreign ministers? meet-
ing in Tunis to stop foe “camps
war" in Lebanon is seen as a poari-

hltfnflgBon ofa flawyfagftdfi
to foe PLO.
King Hussein in a recent speech

reaffirmed his commitment to the

principles laid down in an accord
m'gnoH in February last yea with

Mr Yasser Arafat, chairman of foe

PLO. Jordan’s differences, he indi-

cated, were with the leadership of

foe FLO and not with foe aims of

the organisation itself.

The so-called Amman accord pro-

vided for a settlement of the Middle

East dispute on the basis ofUN res-

olutions r«ning on farad to with-

draw to pre-1987 wa boundaries.

Mr Arafat, however, was imahle in

the end to endorse explicitly Secur-

ity Council Resolution 242 which

would have implied recognition of

farad,
King TTnMfltn, bitterly disap-

pointed by his failure to bring foe
PLO to foe negotiating table, an-

nounced last February that he was
aharirinfMig his peace efforts with
Mr Arafat because the guerrilla

leader was an unreliable partner.

PLO nfflnp* in Jordan were subse-

quently dosed.

Mr Hanna Serrinra, editor of the

pro-PLQ ALFajr newspaper jwb-

Tfehefl in -Tprnsntem, warnedin

a recent interview that King Hus-

sein was taking a serious risk by

appearing to collaborate with Is-

rael. The continued survival of foe

Hashemite dynasty depemfa on Jor-
dan nmintiifiring n ring mnrkiiig re-

lationship with the Palestinian peo-

ple“ ho said.

Jordanian "^*1* vehemently

deny there is US-sponsored ceBn-

acm with IsraeL These officials say

that from Jordan’s standpoint an
improvement in economic and so-

cial in the badly de-

pressed West Bank is partof an in-

surance policy for the future.

Amman is concerned about foe

possibility of a mass exodus of Pd-
irfinimw under pressure from Is-

rael foe Jordan BIvsc. Jor-

dan's af 2J$m2fiaab 60

Hopes of some Weston govern-

ments, notably foe US, flat appar-

ent parallel interests in Jordan and
Israel towards the West Bank wfil

lead to directcontacts between foe
^iiulrip^ are regarded as

naive fay Arab and Western obser-

vers inAmman.

Jordan's West Bank programme
has drawn Btfle prime criticism

fromfoe restoftheArabworld. Nor pressures in Israel and Jordan foe

has it received endorsement Sjyrfa plan will founda in any case. The

bra remained start, perhaps, in the FLO has said little, but, in private,

befiefthat because of contradictory officials are criticaL

* f

Company Notices

r BOND TRUST OF THE WORLD
(Mutual Fund organized under the laws of the Grand Duchy of Luxembourg)

NOTICE OF DIVIDEND ON TYPE “A" SHARES

\
Pursuant to article 17 of die management regulations of the Fund, the board of directors of

World Bond Trust Management Company, on December 9, 1986. derided to distribute, fin the

fiscal yea ended on September 30, 1986, a dividend to be paid out of the net distributable in-

come (which comprises the net investment income of the Fund and the net investment income

prorated on the net issues and repurchases of Fund shares during the accounting yea of the

Fund) and of the net realized capital gains of the Fund.

This dividend was fixed at US S 1 .30 per share and will be paid, on and after December 19,

1986, to holders of type “A“ shares of the Fund issued and outstanding as of noon (Luxem-

bourg time) on December 16, 1986, which constitutes ex-dividend and record date.

This dividend will be paid:

1. to holders of type “A" shares in registered form and to holders of confirmations of type “A“
shares not physically created, through foe principal paying agent by transfer or cheque pursuant

to the instractions given to Wm by holders of such certificates or confirmations, and

2. to holders of type “A" shares to bearer, against coupon N° S.

The following banks at foe offices indicated will act as paying agents for die type "A" shares of
Bond Trust of foe World:

- in the Grand-Duchy of Luxembourg:
Soctete G£iterate Alsacienne de Banque,

IS, Avenue Entile'Reuter
LUXEMBOURG

- hi France:

Soctete G&terale,

29, Boulevard Hausstnana

F-75009 PARIS

THE PRINCIPAL PAYING AGENT
SOCIETE GENERALE ALSACIENNE

DE BANQUE
Luxembourg Branch

General Appointments

HOME FROMABROAD?

TuesdayDecember 3a,

we suspect

youd ratherbe talkingbusiness.

Tlifc suspect due by the time next Tuesday dawns,

the noveltyofbeing in Britain for the festivities wflLao longer

seem such a novelty.

By our thinking; that wouldbe an excellent day to get

back Co business.

Ifyou agree, dojust that-byjoining us to discussa
futurewith Hnexnrtexpanding and prestigious International

Financial Consultancy team in Europe, the Middle and Far Ease
gad Africa.

Let us Bell you how we are moving cowards the end of
foe decade as one ofthe foremost and most highly respected

naraes in this fas^growing specialist market. Andhow you can do
foe same with foe help ofour superb trainingprogranme. guidance
and support, by advising expatriates on the best way to marrimiw-

their assets.

Ifyou art aged 30+ andyourCV already tames evidence
ofachievement in die hmiiiwtrrtfiiniiiiiTly an

exceptional levd ofself-confidence and motivation, authorityand
strong inteipeisonal skills, we look forward to meeting youaC

THE WBSTBURY HOTEL
Mount Vfcrnon Room

New Bond Sl. London W1
on Tuesday December 30

1986 at 2.00pm

A buflet and drinks will be fenod.

PIONEER
ELECTRONIC
CORPORATION

Notice rs hereby given to holdate
of CORe issued by Cirlbbsaa
Depositary Co NV. Curacao,
evidencing shares in the above
Company thet the annual report
of Pioneer Electronic Corporation
for the financial year ended 30th
September, 1988. may be obtained
from:
Caribbean Depositary Company NV
6 John B Gorainweu
Willemstad. Curacao
Pierson. HoJdring k Piatson N.V.
Herengradtt 214
1018 BS Amsterdam
The Bank of Tokyo Ltd.
established In: Tokyo. Bruxelles,
London. OOsssUorf. Paris sod
New York.
Amsterdam, 19th December. 19*8
Pierson, l lefdrtng | Pierson N.V.

U-S.S7S.000.000
wuino nmusniML alt* ia.
FLOATING RATS NOTES DUE ISM

Z4UI December. 19BS to 24U Maim.
1SS7 He Notes Mill carry an teteren
rata of 1096 M. and the GoaPon Araoant
pm IU.S1DJOO Hill he U.SLMSO.OO.

CREDIT SUISSE FIRST BOSTON LIMITED

Clubs

EVE has anUMd Or ethers because of a
policy of fair Pin and mine for money.
Soppar from 10-3.SO ana Discs and too
musicians, numerous hostesses, encltlng
imhlmd. lflU. Regent St, Wt. 01-734

NOTICE OF REOEMFTION
8*2% Sinking Fund Debentures Doc Ftbnary 1st; 1989

HYDRO-OUEBEC
(FORMERLY QUEBEC HYDRO-ELECTRIC COMMISSION)

NOTICE IS HEREBY GIVEN that Hydro Qitebec Intends to and wIB redeem for SINKING FUND PURPOSESON
February 1st, 1987, pursuant to the provisions of the aboveramtioned Debentures, fee following Debentures at

100% of their principal amount plus accrued Interest, if any, to the date specified, below, namely: -

5 12 22 28 94 *0 a 83 86 114 31* 3Z7 Z32 1® 230 247 28* 320 844
345 383 386 398 399 40? 405 408 422 423 429 457 462 4*9 471 487 486 487 4%
508 511 517 523 a30 531 539 544 563 5W 571 572 577 60* 607 610 *13 *t* 670
*57 658 659 674 678 681 *S 689 Ml 713 71* 719 725 728 753 754 786 788 790
791 193 796 839 840 875 0/0 882 889 891 892 901 902 4Z7 931 *m 938 942 944
949 950 956 960 967 inn? 1007 1009 1025 2028 1029 urn 103? 1063 10*5 1327 ua 1397 1198
1203 1214 1221 1232 1237 1241 1267 1268 1323 1324 1371 1372 1576 1®1 2080 2081 2082 2083 2U3
2115 2118 2121 2125 212B 2131 2166 2167 21*9 2188 2189 2229 2271 2282 221M 2290 22® 2299 2307
23U 2314 2117 2322 2323 2324 2330 2334 7336 Ztt 2339 2343 2345 2347 2349 235* 235* 7362
2364 2365 2372 23/7 2379 2380 2382 2384 238/ 2390 2391 2392 23® 2448 2449 2450 2453 245* 2498
2461 2516 2517 2*3 2524 2525 2530 2532 2536 2540 2543 2544 2546 254/ 2*3 2*27 2630 2632 2635
2638 2641 2644 2W/ 2K1 2654 2656 2673 26/4 2676 2600 2*83 26® 2694 2700 2702 2704 Z706 2707
2708 2714 2715 2717 2730 2733 2/52 2735 27S9 2765 276* 2768 2775 2780 2784 2786 2789 2791 27®
2797 2/99 2801 2802 2804 2813 2840 2842 2M4 2847 2850 2833 2887 2889 2897 290* 2908 2912
2916 2918 2922 2925 2926 2933 2934 2937 2940 2941 29*4 2947 2949 2950 2955 2956 2958 2961 2963
3051 3053 3056 3058 3060 3061 SUM 3067 3069 3071 30/4 3075 3076 3094 3098 3099 3201 3202 3203
3309 3311 3312 43/6 4377 4318 43/9 4383 43» «87 4389 4390 4391 4392 44a 4493 4924 4947 4953
5314 5566 5571 5579 3583 5591 3632 5635 5638 5643 5647 5652 5656 5659 56*1 5664 5*6* 57*1 5764
5769 5770 5/73 5778 5788 5792 5/98 3807 5610 5813 5619 9620 5674 582/ 5832 5836 5840 9841 5844
5848 5850 3852 5856 5858 5869 5916 5922 SWf 5957 5940 5941 590 9949 5952 9996 5958 9968 5969
596/ 5970 5972 59/6 5981 596/ 5990 51995 MOO 6003 *010 *01* 6019 6025 *090 6035 6038 6049 6058
6524 6614 6616 6628 6633 6639 6640 6710 6717 */» 6755 6/60 6768 *771 *779 *780 *782 678*
6189 6791 6793 679/ 6804 6808 6819 6820 6832 *839 6637 6839 6862 666* *880 6885 *887 6090 68®
6899 6902 6904 6908 6911 6915 69li *922 6927 6930 69M 6937 6939 *943 69*8 6951 6955 *960 *964
6967 6974 tfttO 6987 6994 7X1 7004 7Kb 7226 7228 7231 7233 7237 7239 7241 72*3 7244 7246 7290
7277 7289 nx 7363 7368 7386 7400 7409 7421 7425 7443 74*7 #451 9457 9499 9460 9462 9465 9468
9472 9474 9477 94/9 9484 94» 9490 9491 9493 9497 9501 9505 9507 9909 9SU 9514 951* 9521 9524
9525 9527 9532 9535 9538 9540 9541 9543 9549 9551 9554 9556 95*0 9563 95*7 9570 9573 9576 9578
9582 9586 9592 9598 9604 9608 9610 9612 9614 9617 9619 9622 9624 9628 9631 96® 9637 9647 9644
9649 9650 9651 9653 9662 9663 9674 9684 9689 9*90 9693 9698 9702 9706 9711 9713 971* 9722
9725 9728 9/39 9769 9770 9775 9//6 9778 9791 9796 *804 9807 98U 9813 9819 9829 9079 9880 9882
9884 9887 9889 9891 9912 9940 9943 9949 9953 9998 9965 9970 997* 9900 9986 9990 9999 20001 10003
10008 20012 10015 1008 10019 10020 2002b 20090 10036 10037 10033 2004* 100*7 100*9 20QS1 10035 20057 20068 10070
30073 10079 10087 10090 10097 10101 10106 KUO 10113 10125 Ml26 10135 10139 10146 KB«9 mmb tBUi

i

101*7 10174
10176 10186 10190 10193 10199 10207 10220 10226 10235 1023b 102*2 102*3 10249 10259 10263 10264 10265 10273 1Q28S
10289 10291 10298 10301 10313 1031* 10320 10323 10325 10330 10331 10332 10333 10338 10340 103*4 10347 10349 10351
10389 10368 10372 10380 10384 10388 10395 10997 10404 10409 10416 10*19 10*22 10*86 10430 10434 10437 10439 10*43
10*45 10*54 10457 10460 10462 10468 10474 10476 10488 10489 10490 10491 10498 10499« 105X4 10518 10521 10526
10528 10536 10539 105*7 10549 10555 10557 10556 10559 10567 10576 10593 1099 20610 10614 10617 JOfOO 1063 10630
10631 10632 10699 10640 10644 10645 106S0 10653 10656 10658 10670 10675 10678 10683 10687 10692 10695 HJ700 10713
10708 10713 10716 10719 10723 10726 10730 10735 10739 10742 10745 10740 10751 10756 10760 10765 10768 10770 10776
10779 10783 10786 10791 10793 10795 10797 10799 10800 10601 10809 10810 10817 1DBJ9 10820 10823 10826 10830 ippaa
108% 10840 10644 10847 10849 10851 10856 10860 10863 10666 10869 10670 10880 10882 10885 U889 10892 10896 10902
10905 10908 10910 10913 10916 10920 10922 10926 10929 10933 10935 J0938 10940 10948 10950 10951 10955 10958 10960
10963 10966 10968 10972 10974 10975 10976 10980 10986 10988 10992 10995 10997 10998 10999 mm nmn limq tnw
11030 11040 11042 U047 11056 21076 11101 11134 11140 12149 11154 11157 11366 11270 11174 11MQ liu** 11190 U14S
11200 11219 11225 11Z30 11239 11247 11252 11261 11267 11273 U276 11284 11289 11295 11300 11305 livt? 11318 1132*
11330 11335 11341 11347 11350 11359 U364 11370 11375 11380 11389 11397 13399 11408 11414 11420 11425 11430 11441
11449 11457 11463 11472 11476 U4B9 11494 11497 11506 11511 11519 11521 11640 11641 11648 11660 HtJJi
U*69 11673 11*90 11722 11724 11730 11913 119*0 12686 12687 12689 12692 12696 12710 12719 12725 12730 12738 12745
1Z750 12757 12768 12773 12776 12801 12B33 12852 12866 12079 12900 12910 129Z7 12960 12980 12986 12994 13009 13023'’
13035 13048 13056 13110 13200 13260 13300 13420 13457 13590 13585 13596 13624 13730 13788 13820 13886 13960 13997
14039 14177 14217 14286 14360 14370 14394 14450 14490 14556 MS86 14611 14637 14712 14760 14790 14810 14880 14969
14998 15001 15009 15017 15020 15031 15039 15047 15050 15053 15062 15067 15070 15078 15005 15090 15097 15097 15100
15103 15108 15113 15119 15125 15130 15132 15133 15140 15151 15158 15165 15169 15174 15176 15182 15190 15196 torn
15716 15224 1SZS0 15234 15238 15241 15247 15248 15250 15260 15269 15271 15280 15289 15320 nyn 25340 15496
15520 15530 15534 15538 15540 15561 15564 15S69 15573 15575 15580 15581 155» 15591 15396 15597 19999 15600 SS
15613 15616 15620 15623 15625 15630 15633 15635 15633 15642 15644 156Q 15646 15650 15660 15663 15667 15670 1567Z
15604 15696 15700 15708 15720 15725 15738 15741 15748 15750 15760 15790 15797 15801 15909 1581* 15820 15830 1SB39
15847 13863 15869 15870 13673 15677 15884 15886 15889 15896 15900 15901 15903 15910 15916 15920 15900 15933 15948
15957 19967 15971 15980 15989 15993 15999 16000 16018 16030 16064 16101 16160 16199 14211 16351 1*969 iww
16384 16396 1*410 1*458 1*490 1*497 16530 1*560 1*575 16509 16999 16*19 1*635 1*670 16710 167B6 16800 26820 16849
16880 16938 16950 16975 17000 17025 17050 17075 17125 17150 17175 17200 17201 17226 17251 17276 27301 173* 17351
17430 17438 17461 17467 17539 17540 17661 27675 17710 17752 17790 17812 17820 17839 17880 X7939 0981 0999 U025
18061 1310b 18161 18188 18199 18211 18241 18257 18289 18327 18360 18381 18392 18396 18*01 18422 18430 18*59 MM2
18535 16551 18587 18599 18610 18645 18676 18710 1S7Z1 18751 18760 18782 10796 u«l(l UB20 18830 18840 lwwi imm
18870 18900 18932 18980 10988 18995 18996 18999 19010 19110 29U0 19185 19191 19210 19224 19251 19260 19266 19273
19276 19284 19306 19360 19*03 19409 19416 19437 19443 1945* 19487 19*97 19502 19535 19563 195B0 M59D 199B 1960
19607 19612 19630 19643 19647 19699 19653 19685 19693 19697 19699 197CB 19732 19749 19762 19776 19802 1980 19808
19805 19807 19808 19809 19B10 198U 20005 20010 20022 20030 20043 20055 20067 20079 0)088 20096 20130 20158 anua
20294 20295 20296 20310 20330 20332 20335 20343 20057 20367 20376 20380 20388 20401 20*09 20415 20418 2043 2H9
20476 20485 20501 2054B 20539 20535 20539 20553 20607 2D610 20620 20632 20635 20640 20644 20657 20673 m*M 2)675
20682 20683 10941 20944 20949 20952 20953 20)57 20964 20919 20977 20986 20987 20999 21000 71P15 2MS* ZUH1 ZUMB
21045 21052 21112 21130 21137 21144 2U56 21170 21173 21180 reap 7171 n nm 2127* ?lMin 21300 ZUOt mvin Sim
21326 21334 21350 21360 Z1364 21004 21410 Z141B 21430 Z1457 21480 21489 7IW 21519 21544 ww 21570 ^1aw 215%
21610 21614 21630 21642 21*60 21681 21695 21729 21737 21752 21772 21786 21797 714% 21810 Tt*** 21858 TtffM) mart
21867 21885 21889 21901 21906 21926 21930 21951 21956 21980 21987 21991 22010 22056 Msm 22088 »>w
22155 2Z176 22204 22210 22215 22232 22255 22283 22331 2Z332 22380 22387 22390 22410 22430 22439 2245* 22486 22494
22512 ZSS 22560 22566 22584 22587 22606 22630 22640 22663 22694 22713 2Z725 22726 22754 2Z764 22783 227*3 22807
22815 22835 22866 22886 22904 22910 22926 22930 22937 22958 22960 Z2983 23005 23012 23017 ZXOB 23046 23063
23183 231S7 231% 23199 23198 23209 23214 23234 23250 23255 23273 23283 23294 23317 Z3334 23359 23363 Z33M 23401

S5JZ 552 252 255? 252 32SZ SU 235,2 255,8 23562 23569 235,6 *** z*” z*6o ®wo SS
553 52? 22! 251 255 23782 25? 23811 23825 23836 23889 23872 23885 23896 23907 z»» 23950 23951 23962
24287 24291 24293 24296 24318 24323 24326 24327 24328 24329 24330 24336 2*338 24351 24352 2*353 24360 24367 24369
24376 24377 24378 24380 24383 24394 24406 24420 24440 24450 24454 244*4 2*496 24504 24510 24520 24529 24543 2*533

£3£ 5553 52S5 5SS 5E2 Z5L40 «reo 2*751 2*757 2*7*4 2*77* 2*790 2*m aao* 2*815 2*829 2*8*4 2*aso
24851 24863 24900 24909 24927 24963 24976 2*989 25006 25014 23037 25038 25099 25109 25119 25139 25146 mb

SS 25213 “243 25251 25260 25287 25299 25307 2532* 25329 25365 25376 25380 25417 25439 25460 25476
35483 asm 25508 25540 25543 25558 25560 25583 25593 25603 2S6Q6 25616 25628 25640 25657 25*78 25694 SITU 2571V
S22 S2S9 S?

782
S
5807 25815 SS20 25S2b sa56 25876 25893 25906 2S930 25935 25951 2S969 25982 abOOl 260Q5

26010 26014 26056 26060 26068 26080 2*126 26161 26166 2617* 26187 26205 26220 26230 262*5 2*255 26270 26280 2*295
2*?® 26320 26330 26345 26355 26380 26410 26414 26430 26444 26450 26485 26509 Z6539 26555 26562 26570 26584 26994»«5 26610 26*30 26635 26655 26660 26680 26705 26710 26730 26735 26755 26760 2*780 26801 26810 26820 26832 26860
2*8TO 26876 26880 26901 26910 26930 26951 26976 27010 27016 Z7030 Z7059 27076 27080 Z7091 27097 27114 27130 27135
27158 27170 27183 27210 27240 27251 27260 27264 27294 27303 27310 27318 27330 273S1 27368 27380 27401 27420 2742*
27430 27446 27450 27453 27470 27480 27490 27510 2793 27540 27576 27601 27*12 27*30 27*37 27*68 27701 27703 277W
27728 2774Q 27753 27785 27B00 27801 27814 27820 27830 27839 27851 27825 Z787* 27940 27945 Z79S5 27967 27980 2799Z
222 2SH£ 28010 28014 28018 28020 28026 28030 28034 28035 28040 28043 28047 28310 2K314 36919 28320 28322 28330
20338 28344 28355 2B360 28366 28370 28380 28390 28409 28426 28432 2B440 28444 28*51 2B461 2047* 2010* 2850* 20515
2036 20582 20592 28603 28620 28*28 ZB630 28640 28660 28678 28609 2B710 28720 2072* 20751 287*0 28flW 20820 28830
££? 2SZ2 S*!

7* zct* raxn 20*26 aowo 20939 20951 28960 20*1* 20*82 29001 290m 2*09 nou 2*000 29090 29117

£££ £35? 29138 S151 29176 291*8 292B 29Z19 29230 29233 292*0 29206 29294 29302 29310 29330 243SI OOSOO 2*388
29403 294® 29407 2*409 29412 29415 29419 29428 2900 29432 29434 29437 29440 29601 29607 2461* 29620 29621 29622
29626 29629 29651 29660 29670 29671 29672 29673 29674 2967* 29701 29708 29718 29719 29720 297Z1 29722 29723 29724
2972* 29733 29735 29736 29737 29738 29804 29808 29839 2*863 2*879 29680 29914 29*18 29930 299*3 29951 29*58 2997*
77X3 Cfwt cm3

icm irni

PrtgateT«BibBS8fecaerod will become daemtfpaaMtSaanlwW 6c paM Integra moneyof BwUaBadSttlmofAmtrtcamifctofBBs Of
ttePiliid^l Paying Agam. Book of Uomraal. London, Englander many ofdo ofBcfls of ttafoUonfnaPmlni ftponclu. Bmfcd Wonbrnl
Jnre Company.

, Hew York; Bank of Montreal. Montreal; Kredtabv* N.V, BmsseiK WmWeaBdw IMRWWWmmntmiR, Dnmlihif,-
ComnNUbm* A.G, Frankfurt; Kradlmtink S-A-. Luxembourg; S. G. Wartw? A Co. Ud, London; Wi—>n Fuaaht de Depots at de
TItTsfcjgrBL iDonargewationand airrcnaer of DabcBBiref bearing meabove lyanbmyiOBBlbm oWNcwsu—srWQ after Febnaqr
in, 1W7 appertaining thereto- aji kitetca co^sm appenaUn*atbe Shorn DebenturessodutmtagmbMRmsUDud due iHItbaeakL
0w?ydM?nSra,!T^PgtlTO*r<s trBI" “* ftbnan Is, 1984 draw*®—
_ 686 6*0 2675 4449 9794 9800 9802 9946 10093 12781 19092 19*91 27840 27870
adJMNHiq_Drapa Debentures Ironi me February 1st, 19B6 drSwtao>—

J*2 JS .123 1264 1577 1718 2079 2UO 21*8 2*72 2719 2841 4404 5313 USB 9801 9BM
"2 “90 10750 UK 10846 11012 11041 11404 1164* 16941 1*059 39714 ZX302 24015 25351 26234 26274 2G3U«niW cMJ/ SMI ^*>13 2b7Q6 Z7IS2

Deonfaar Hi, 1*86 KYOfKMtUEBEC

NOTICE OP RSEMPTION

•I pa CMC SWdnt Fund Drirentum du« Fabnniy lit, IMP

HYDRO-QUEBEC
Wbemorfy Quibac Hydrp-Ciactrfc CowndartBO

NOTICE IS HERESY GIVEN ttac Hvxbv Qddbac nrfft ibdemw as TebnurT TsLrm a* UMIXOOOMO aJSSUmn autatmdlim for dM «•*% Snklne Pond
Debmuras Serins Cl dbe IW» at a erics of 1001.96 oTtba prfoclpal amount
tossamr tMjmtuyx on pKb prtadpal smaH stcraad and snpsM to tba asM

Tbs — f*v— srtca an iba RM Debentui ai sbafl be poysbia on prsoewtstfea
«rtfb aamsBorad cespaM at aay ana «f Urn MHMm

PO^LwaSlbm. taadsu 8G4N dXH.RaWmd.

OOA.

»S£
<
o«S?

Wn,

R R J*»re Strew KM MoatraH. H2Y tu, Canada.

near. 1 Ptabanr Arena*. London ICtif 2PA. Enplaad.

uSTm!* 1

MaSar Rim Pastfscb 25-34, D-eooo Pimakltan (Main) 1.
Waat Germany.

.

ssts&s 1128. MOOD Damfdorf- «. Wart Conaaay.

S^SSIPn v.
7 raa fArenbmw 1040 Bnmelo. BdflaaL

Ptaamise de Oapets at da Tbrea,

.
apaartiMnB tfmreta

wtalcb tac rare value of

wttbliya

Oaoambcr lStR. IML

_ paid Wdnn lunwmr of ew mbUnp coupon
* -9—>» reipfr IK, 1082. Prom and after tea data
Inujut ®N UH Dtocowrtl VNT

“htdro^oebcc

FRESOfGRONMGSCHE
HYPOTHfflCBANKMV.

VJS.92OJ0O0J000
FtoetingBrio Notesdim 1987

In accordance with the provirioosof the Notes.

from December29.1086 to Maiph30. 1987
the Noteswff canyan Merestrateof7^ perannum.

fowtBH
KREDIETBANK
&a. LuxaraouRceoas

Rentals

SHORT AND LONG
COMPANY LETS
NEAR marble arch

Studio
1 Bedroom
2 Bedroom
3 Budroatn

, from ElSO pm
from £350 put

.

from £350 pve
from £460 pur

.

DUKE
FSBf Smmmu Memftmunts

.

. Duke Luxury Apartment* .

34 But Court IIHarrdmbySt
_ _ London WI

.

Tat- 01-723 7077/281 3MR
TWa« aOMI DUKEAV - Fam 724 8

KENWOOD
RENTALS

Quality njiwMtefun
andHouses .

SHORT AND LONGLETS
TEL: 01-4022271 .

Keith
Cardale
Groves

Our Residential Lettings

. Department takes tfcfe

opportunity of wlshhif all

our chants and applicants
the Compliments of the

Season

HENRY & JAMES
C^SM8* OM

4c* SftstSs*

y

.-i

ti !

9 <

1



to

g'jfe a,
*iy«

«a^S- saj-s Zair» - ^

S^T^Zafce °sS? iV
sasSa gs#
^’ffiS‘«- ?r3S
fuS® -*%
as«as
^ 2“fK«S.

:° §H*SjS£:
-*‘T5 .*,1' e?co. Zajjg. TJH (A.

.,, «>«£$
mS$

^-Tatas-,! tasEd^^
.

ll£ateifS^?!a

»-
t
?CLm *28 al. ^otonc^i

?’ fi izTpZ In ZsiTr ^
'

ci
C‘^ *£

__ u.3*

Financial Times Wednesday December 24 1988
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Strategic investment

Patrons of the art of

innovative alliances
Jane Rxppeiero explains how big companies can complete their

product development jigsaws with bought-in research
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TWO YEARS AGO, BMW, the
West German motor group,
made A S4J2m investment in a
small, privately owned robedea
company set up in 1983 in Pitts-

burgh called American CUnstet
But this was not a typical ven-
ture capital detL The mono;
came with string* attached.
American Cinutac bad some-

thing that the automotive aianr

wanted: a machine vision tech-

nology that could he developed
into an automated Inspection
system for automobile parts.

BMW's investment was tied la
development of that product,
and the company supplied three
people, as well as applications
know-how, to assist the effort.

Today, BMW has an early
version of the device, and it

believes its development was
faster and cheaper than could
have been done in-house.

“ Even if we had the cap-
ability. we are not in the busi-
ness of building vision systems,*’
says Thomas Leuck. senior vice
president of BMW Technologies
m Boston. " A small com-
pany is environmentally better
suited to develop these things
within a short time frame.” He
says be is considering a second
partnership of this sort.

BMW is one of a handful of
Wait European companies,
including Olivetti. Rhone-
Poulcnc, Elf Aquitaine. Frama-
tomc, ICL and others, that are
tapping into an important
phenomenon that has already
taken off in the US. It also has
attracted the Japanese, who
are already familiar with a
similar strategy and who
have come ro the West with a
“ shopping list for technology,'*
according to one expert.

Critics believe that Europe's
late entry could cost it dearly in
the speed with which iu estab-
lished companies are able to
keep at the forefront of tech-

nological change.
The phenomenon involves

new relationships between large
companies and small companies,
often called strategic alliances,

in which small, entrepreneurial
start-ups act as product develop-
ment arms of large companies.

It is a mutual admiration
idea.

The small company gets a
share of the financial, manufac-
turing and marketing clout
large companies can provide,
while the patron enjoys access
to innovative products and the
faster ride from laboratory to
market for which entrepre-
neurial companies are famous
because of their tight focus on
specific product goals and
dearth of bureaucratic hind-
rances.
French chemicals maker

Rhone-Pooleoc; for instance,
expects to get to market two
years sooner with a particular
herbicide-resistant seed than it

would have bad It done the
work is-house and not con-
tracted it our to Calgene of
Davis. California, according to
Gusuve Strain, executive vice
president for research and
development
There also it an extraordinary

opportunity for exchange of
commercial Information. A
problem start-ups can have la

to wort out what customers
want and need, particularly if

a technology Is new to the
world.

X*e Heeht, chairman and
chief executive of Teknowledge,
a five-year-old artificial Intent,
guce company In Palo Alto.
California, says product-specific
Investors provide "input they
wouldn’t otherwise give ua on
bow they would uae the tech,
oology commercially. We
receive generic know-how about
bow to solve a specific
problem."
Teknowledge currently baa

alliance* with six large com-

Sole*. They include General
itors, Procter and Gamble,

and Elf Eqnitaine. from which
It hag received about 93m in
funding and for which it de-
veloped the "Drilling Advisor”
for resolving problems encoun-
tered in drilling oil wells.
Although far from risk-free,

a growing number of companies
is entering such relationships,
according to Mark Badtke, vice
president for corporate services
at Venture Economics in
Wellesley Hills, Massachusetts,
which tracks such investments.
Badtke estimates tbtfi in a
gradual build-up since late 1979,
there will be over 1,100 big
company-small company strate-
gic alliances under way in the
US at (he end of 1986. Many
grew out of venture capital
deals, be says.

Radike says there are sign*
that Europe’s slowness to tap
into such arrangements is
changing. He offers a service to
companies seeking such deals
and says that now "a lot” of
Europeans "want somebody in

the States to identify and
evaluate opportunities for
them.**

Strategic alliances are
generally thought less risky
than outright acquisition of a
small company because leu
money is involved and entre-

preneurs remain indenendent
and hence are not likely to

abandon the company.
Also, executives say that the

alliances can be more effective

than joint venture development
projects between two large
companies where commercial
conflict can get In the way.
That appears to have been a
factor in the recent demise of
the Rolls-Royce and General
Electric jet engines pact

Alliances do, however, require
special management skills.

Executives are reluctant to dis-

cuss failed attempts, but they
stress several key points. In-

cluding competitive conflicts,

different expectations about
prodult goals and how the col-

laboration will be handled, and
controlling development pro-

grammes that go astray.
Radtke of Venture Economics

estimates that “probably no
more than 30 per cent" of the
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Intrapreneurship—

incompatible with

large organisations
BY MICHAEL SKAPINKER

alliances created will "meet
both parties’ expectations,”
although he adds that the per-
centage is rising u understand-
ing about how to operate such
deals increases.

Measuring success is difficult,

he adds, because “many deals
may be a financial failure but
a strategic success regarding
products. The large company
might have avoided a |5m to

910m Investment.”

Finding the right partner
can be difficult, says Strain of
Rhone-Poulenc. He says his team
spent up to a year going around
talking to small companies and
pouring over articles in scien-
tific Journals before striking up
a courtship with Calgene.
Rhone-Poulenc had a chink

in its herbicides business. It

wanted to be able to sell its

powerful bromoxynil brand
mto the market for propagating
sunflowers, a source of edible
oiL Bromoxynil would kill not
only peats but also sunflowers.

Two years ago, Rhone-Poulenc
invested 91m In Calgene, acquir-

ing S per cent of the company,
and also negotiated a separate
research and development con-
tract to come up with a sun-
flower seed resistant to brom-
oxynil. This would permit
customers to plant resistant
seeds and hence “open a whole
new market for an old product”
(bromoxynil), says Strain.

Rhone-Poulenc. better known
lately for sizeable acquisitions,
has committed 92m annually
“ on a trial basis ” for strategic
alliances, adds Strain. The com-
pany’s only other deal so far Is

with the 20 scientists compris-
ing Purification Engineering in
Baltimore. The arrangement,
however, resulted in acquisition.
The ccmnsay will be the basis

of « biotechnology research
centre for Rhone-Poulenc in the
US, with 9Sm in funding; says
Strain.

Another challenge is the
adequate protection of pro-
prietary products. A small com-
pany could develop something
for one large-company investor
that would also interest others
holding part-ownership. Rhone-
Poulenc is not the sole investor
in Calgene, for Instance.
According to Strain, however,
"people at Calgene were smart
enough not to “ take on owners
which compete commercially.

Heeht of Teknowledge con-
cedes that this can be a

E
mblem. He points out that
is company is not legally re-

strained from reselling a
product developed under an
alliance. “ It’s irzeky. Normally,
we go to the partner and
explain oar other opportunity
and find out what difficulty if

any it creates,” be says. ’Things
can lead to grey areas with
respect to competition.” The
problem has arisen only "two
or three times,” he says, adding
that specific information is

confidential

Teknowledge recently un-
veiled the second product of a
continuing alliance with General
Motors. Called "Vibration,” it

will give mechanics at GWa
10,000 dealerships access to
computerised expert advice
from service engineers in
Detroit when other diagnostic
efforts fail

Strategic alliances can result
in having to cope with the
unexpected. Japan’s specialist
ceramics company Kyocera ran
into this problem after it put
up a $6m production plant to
manufacture a new type of disc
•’rive developed by LaPine

Technology in the US. Accord-
ing to Radtke of Venture
Economics. LaPtoe discovered
that its first prodoct had to be
redesigned. Kyocera, in turn,
had to put 9600,000 worth of
retooling into the new plant
“ The Kyocera chairman took

it very calmly,” says Radtke.
“That showed a great level of
trust and commitment1

' At
Kyocera International in San
Diego, executive vice-president
Bruce Lemoine says the troubles
are worth It The alliances "are
very important to us. They
enable us to obtain these tech-
nologies much sooner and
assimilate them into our own
corporate pipelines.”
According to Badtke and

others, Japanese investors are
moving quickly to establish
strategic relationships and
could sop up attractive oppor-
tunities in both the US and
Europe that are currently being
ignored.
Lemoine of Kyocera says his

LaPine partnership la one of
five set up over five years. He
points out that his company was
able to offer not only low-cost
manufacturing but access to
Asian markets for LaPine’s pro-
duct. He says another deal is

under discussion with a small
company in Scotland, but he
would nor disclose details.

Strain of Rhone-Poulenc
believes that the European lag
in such alliance activities stems
from a deep-seated resistance
to technology not invented in-

house. European companies
"have the K1H (not-invented-
itere) syndrome.” he says.
Because of that, he and others
believe, they risk missing out
on one of the potentially most
effective mechanisms of tech-
nology transfer, the strategic
alliance.

HOW CAN a large weUestab-

lished company dredge up from
its" comfortable, salaried and
pensionable workforce those

new ideas and technological

breakthroughs which will en-

sure its survival? A popular
answer in recent years has been
to encourage its employees to

become intrapreneurs.

Intrapreneurs are entrepren-
eurs who operate within urge
companies, rather than on their
own or in small companies. An
intrapreneur, " is seen as a sort

of internal entrepreneur. His
charge is to duplicate the
energy, resourcefulness and In-
novation of entrepreneurs on
the outside, and the corpora-
tion is admonished to give him-
the tools to do it with.”

The definition comes from C.
Wesley Morse, a Professor of
Management at California State
University. Writing in the
latest edition of Long Range
Planning", he describes intra-
preneurship as a delusion.

There are, he admits, a few
large companies with success-
ful intrapreneurship pro-
grammes. such as 3M, the diver-
sified US industrial group, and
Hewlett Packard, the US com-
puter group. At 3M, employees
at all levels are allowed to use
up to 15 per cent of their time
to work on a project of their
own. But in innovative research
companies like these, the entire
culture of the organisation is

geared towards promoting intra-

preneurship. In companies rely-
ing on stable technology this is

far more difficult. They cannot
afford to give their intrapren-

eurs the personal autonomy
they need.
Morse has a telling story

about a speech be once heard
from an executive vice-presi-

dent of the American oil com-
pany Atlantic Richfield.

He told his audience about a
group of young managers who
came up with an innovative
programme for the marketing of
petrol in California. It bad
been very successful, one of the
fruits of the more open atmo-
sphere the company had been
trying to encourage.

A member of the audience
had a question. If the company
adopted a programme suggested

by one of the innovative young
managers and the programme
failed, what would happen to
that manager’s career ?
There was a long sflence.

Finally the executive said: “ I
must confess that we have not
yet developed a way to deal with
that situation. It does seem
clear, however, that once a
manager's project has failed, it

will be difficult to promote him
in the future.”
Morse believes this shows the

incompatibility of intrapre-

neurship and large traditional
organisations. While intra-

preneurship should contain
risks, it should also allow the
failure to try again.

At another company. Data
General Corporation, the intra-

preneurs who designed the
MVS000 Eagle computer at Data
General Corporation, providing
their employer with much-
needed cash flow, have mostly
left.

Destructive
The team leader is still

there and is a vice-president
but the three managers who
reported to him have left, as
have nine of the 14 key engin-
eers in the design team. One
said that the project was very
destructive to company loyalty.

"We thought we were on a
different team from the rest of
the company.” he said.

A former senior executive
in the company gives another
reason for the departure of
most of the project team.
"There was Just no way to meet
their expectations with rewards
that would match the value of
their contributions.”

This raises another problem
with intrapreneurship: although
companies are now more willing
to reward their successful per-
formers, often handsomely,
their is no way that their pay-
ments could natch those of
real entrepreneurs.

"Can we expect, for example,
that a brilliant engineer who
designs a breakthrough system,
ultimately producing great
company profit, will be paid
more than the chief executive
of his firm? It would seem un-
likely,” Morse says.

* Long Range Planning, VoZ 29,
No. 6, pp 92-95.
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ALICANTE
Orion

AMSTERDAM
Dan Air

Suckling Airways

ANTWERP
Connectair

C\ SOYOU CAN NOWFIY
TO OVER 130 DESTINATIONSWORLDWIDE

It's what everyone's been expecting.
Since 1978, when Manchester was

ATHENS
British Airways

Singapore Airlines

BAHRAIN
QANTAS

iffi

BANJUL*
Orion

BARROW
Air Furness

BERLIN (West)
British Airways

BEZIERS* BOMBAY CHICAGO DALAMAN
Orion British Airways American Airlines British Airtours

DELHI DUBAI
British Airways Singapore Airlines

GIBRALTAR
Air Europe

IPSWICH
Suckling Airways

LAS PALMAS
Britannia Airways

LESBOS
Dan Air

MALAGA MARRAKECH*
Britannia Airways Royal AirMaroc

MUNSTER
British Airways

OPORTO*
Dan Air

PLOVDIV*
Balkan

ROTTERDAM
Connectair

SINGAPORE TENERIFE TORONTO
SingaporeAirlines Britannia Airways AirCanada

Wardair

TOULOUSE*
Dan Air

TUNIS* WARSAW*
Dan Air LOT Polish Airlines

* Limited serviceonly-axitad airline for full details.

we vecontinued toexpand ourgiooai services.

Going further. Going more frequently.

And growing faster than any other European
airport

Now we're really flying.

In just nine short months, we’ve added
30 new services to our network.

All regular return flights. All at civilized

departure times. All right from the heart of
the U.K.

Over seven million passengers a year
now use Manchester Airport

Among them, business people who
have found that our central location and
unrivalled motorway links make Manchester
theperfectsteppingstone tothe international
marketplace.

Now Europe’s most successful airport
has come of age as one of the world s major
international hubs.

Arid we think that's well worth
celebrating

Why not visit your local ABTA travel

agent and find out more .about our NEW
routes.

MANCHESTERAIRPORT JF
BRJTA1N5 CENTRALGATEWAY

ManchesterAirport pic, Manchester M22 5PA, U K.

Itelephone: 061-489 3000, Telex: 665457, Prestfii *20240#
Facsimile: 061-489 3647

a * .9-
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UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY—Indices of industrial production, manu-
facturing output (1980=100); engineering orders (1980*100}; retail
sales volume (1980*100); retail sales value (1980*100); registered
unemployment (excluding school leavers) and unfilled vacancies

' (000s). Au seasonally adjusted.

IndL- mt Esc. Betas Betas Chbk

1985
2nd qtr.

prod output enter voL value* ployed Vacs.

109.1 104.5 189 IMA I4L4 3,174 161.7

3rd qtr. 108^ 1034 104 116.1 1452 3424 164.4
4th qtr.

1986
108.4 Z03.A 105 116.7 177.7 2422 168JZ

1st qtr. 109.4 102.8 105 1182 145.4 3,171 166.5

2nd qtr. I08L9 103J5 98 120.0 152.7 3£08 175.6
3rd qtr. 110JI 104.6 123LX 157.4 3,212 200X
April 110a 104.1 94 1193 152.1 3X00 170JE

May 1085 103.1 101 11&5 149A 3405 172.1

Juce I Of.

6

103.4 99 121.7 155.4 3420 184.4
July 109,9 104J 10g 1X3-9 158^2 3403 X93L2
August 110.6 104.1 104 122.0 I55L2 3X19 201.1

September 110.9 10515 1232 158.7 3.193 206.4
October
November

110.0 105.6 123X
128.1

164.7 S466
3.146

212^
Z15X

OUTPUT—By market sector: consumer goods, investment goods,
intermediate goods (materials and fuels); engineering output,
metal manufacture, textiles, leatherand clothing(1980 *100); hons-

1985
2nd qtr.

3rd qtr.

4th qtr.

1986
1st qtr.
2nd qtr.
3rd qtr.
April
May
Jane
July
August

October

(000s. monthly average).
Cnsaer. Invest found. Bay. Metal textile Koosg.

goods goods foods output ran fg etc. sUrts-

10X3 1052 11X8 105.7 117.7 10X9 1X2
104.3 102.5 1134 10X6 11X2 Z0X2 I7X
103.7 102.7 11X5 10X2 114.0 10X4 1X6

103.1 10X5 115JS 102.1 nu 10X1 J4X
JO*X UML5 1142 102.0 no9 10X3 19JS

105.1 101-8 117.0 10X5 107.7 10X4 19.9
104.9 101.1 117.9 10X9 10X0 104.9 1X7
10X8 106.4 114J3 10X0 11X0 100.0 192
104J2 100.0 112.7 101-0 11X6 10X0 119
104J3 101.7 11X1 19X6 16X6 10X0 209
104.8 101^ 117.6 10X0 166.0 1O4J0 1X6

r 105.7 10X3 117.3 105.0 169J) 10X9 19.7

105^ 103-3 115.0 105.0 111.0 10X0 19.5

EXTERNAL TBADE^-Inc
(1980=100); viable balance;
terms of trade (1980*100);

Export Import
volume volume

ices of 'export and import volume
current balance (£m): oil balance (£m);current balance (£m); oil balance (£m);
official reserves.
Visible Current OS Terms Reserve
balance balance balance trade USSbn*

2nd qtr. 120-5 12X8 -124 +1^87 +2411 979 1432
3rd qtr. 116.3 1244 -446 +1.447 + 1.900 19X2 1X18
4th qtr.

1986
ZZX9 1279 -282 4612 +1993 10X6 1X54

1st qtr. 116.9 125.7 -L437 +619 +1229 1B2J9 1X75
2nd qtr. Z21.8 12X6 -LS79 +379 +750 1BX5 1929
3rd qtr. 12X3 139.1 -X634 —634 +888 10X3 2X43
April 12X6 12X7 -268 +385 +268 10L8 18J9
May 121.1 131.6 -681 - 29 +215 19X1 19.17
Jane 121.6 136.5 -639 + 23 +2S7 19X7 1929
July 1264 13X9 -636 +164 +240 103-3 19.08
August 117.0 1429 —1,514 -714 +180 164.6 2X83
September 12X5 1395 -885 - 85 +288 10X5 2X43
October
November

1253 140.6 -835 + 6$ +184 26X2 21.99
2X61

FINANCIAL—Money supply M0, Ml and sterling M3, bank
advances in sterling to the private sector (three mouths' growth at
annual ratei; building societies' net inflow; HPT, new credit; all

seasonally adjusted. Clearing Bank base rate (end period).
Bank BS UP Base

HO HI H3 Bdracx inflow Induqf rate
*0 % % ft £m £m ft

1985
3rd qtr. 2.6 299 159 179 1.771 3X74 11X6
4tix qtr. 29 17

9

1X9 17.7 X299 X431 11X6
2986

1st qtr. 4.1 21A 19X 1X2 2X26 7X85 11X9
2nd qtr. XI 242 26.6 2X7 1,433 7X68 19X6
3rd qtr. 99 36.7 I5.« 1X0 X6S 8X04 16X6
April 12 20.1 242 2X5 756 X743 11X6
May 42 24.7 34.6 279 500 2X72 1X00
June 39 27.8 2X3 259 177 2X43 1X66
July 5.4 34.6 2X5 159 387 2.719 1X69
August 5.7 21.4 79 179 452 2X78 10X0
September 6.6 3X5 1X6 1X5 -671 2X67 is.ee
October
November

X2 21.1 1X4 1X51
160

X796 11X6
11.00

INFLATION—Indices ofearnings (Jan 1960*100); baric materials
and fuels, wholesale prices ofmanufactured products (1980*100);
retail prices and food prices (Jan 1974*100); Reuters commodity
index (Sept 1931 =100); trade weighted value ofsterling(1975*100).

19S5
3rd qtr.

4th qtr.
1986

1« qtr.

2nd qtr.

3rd qtr.
April
May
June
July
AOgUSt
September
October
November

Earn*
inga-

Basic
mails.*

Whaaie.
EPX* Foods*

Reuters*
cntdty. Sterling

17X4 133.1 1492 37BX 33X5 1,706 822
176.9 132.6 14L4 37X1 337.4 1,771 782

179.1 132.4 14X4 380X 3432 1213 7X1
184.0 125.8 14X7 38X7 349X 1.453 7X1
187.4 126X Z4XS 38X1 34X1 1.488 712
184.0 12X9 14X4 3852 347.4 1,786 762
182X 12X4 14X9 38X0 3492 1.763 7X1
185.7 1242 14X8 3852 35L4 1.453 75.0
187.9 110.8 14X9 384.7 347.4 1,460 7X0
1872 120.2 14X3 385X 34X6 L461 7L4
186.8 122.4 146.7 3872 3482 1X44 70.4
188.4 12X2 147.0 388.4 347.6 1,690 672

127.0 I47X 391-7 347X 1X17 6X5
* Not seasonally adjusted

f From January 1968 includes amounts outstanding on credit cards.

THE FIRST
HAPSBURG
MALT

i WHISKY.
,

The Glenlivet dynasty

can be traced back to 1747

when the Hapsburg kings

ruled in Austria.

rygsg Today, Scotland's first

B malt whisky is also first

choice in Vienna.

Scotland s first malt wkisky.

Britain

‘poised for

pre-poll

Search for sun

takes festive

Britons abroad

UK NEWS

nit Making the best of Christmas
Un

on the cold North Sea
BY LUCY KEULAWAT

By Philip Stephens

BRITAIN'S economy is on the
verge of a pre-election boom.A con-

tinuing consumer spending spree

and a marked recovery in exports

and investment are likely to speed
the growth of output next year, a
leading City of London securities

company forecast today.

In its economic outlook for 1987,

Phillips & Drew said output is Kte-
ly to rise by 2.75 per cent in 1887.

Excluding the effects (rf lower

North Sea oil production, growth is

forecast at 3.5 per cent, making
Britain's one of the fastest growing
economies in the industrial world.

Unemployment levels, which re*

centiy feH in response to the Gov-
ernment’s special employment
schemes, are likely to to

fall throughout 1987, it said.

Phillips & Drew said it expects

consumer spending to slow only
slightly next year. Exports should
continue to recover in response to

expanding world trade and im-

proved British competitiveness.

Rising output, a favourable out-

look for profits (up 15 per cent in

1987) and pressures on capacity will

also boost investment, leading to

more balanced growth next year, it

addsL

The securities house says, how-
ever. that the relatively strong

growth expected tor 1987 will be at
the gvjwigp of highw influtfrm and

j

a widening trade gap.

Retail juice inflation is expected
to rise to 5 per cent by the end of

1987, with the promise of further in-

creases, the securities company
said. The fall in sterling's value this

year has already begun to push up
import costs, while the level of pay
settlements is unlikely to fpQ mar-
kedly.

Underlying unit labour costs, the

most relevant measure of “core in-

flation” are still rising at an annual
rate of about 5 per cent

In addition, a surge in imports is

likely to lead to a deficit of around
£3ba on the current account of the

balance of payments next year,
with the prospect of a larger short-

fan in 1988.

BY DAVID CHURCHILL, LEISURE INDUSTRIES CORRESPONDENT

A RECORD nirnibgr of Britons will siding resorts. Mr Roger Reverett,

spend Christinas abroad riw* year, marketing director of the Ltmn Po-
»- * » ft _i ft *_ - -*— ImaUTviAj Cap

SpCUU yin UVA'v j mif mij iii j—qiij i('pj mijfc Uikw*v» tr* ——- — —

according to travel agents and tour hr chain, reports that bookings tor
j - I..4 inmnlr htppO

operators. wms — —— -—
The travel trade estimates that some 70 per cent up on the previous

about a ttiird more Britons than last week.

sirring holidays fort week were

year will forsake the traditional Holidaymakers m search of a
Christinas at home and seek winter white Chprfmwg are heading for

sun abroad. tin* stones ofAustria ami Italy, withsun abroad. the slopes of Austria and Italy, with

Tenerife is the most popular des- Austria remaining the favourite

tination, since its weather is rela* among Britons,
tivelystabfeandsaiuyattius time ^strong demand for Christmas

“ P? “JS52LS holidays reflects the strength ofUK
spots are Majorca and the Costa del n^amer spending this year, which

tnr levels. More consumers are taking

taohoKdajs , yar. tmvd

to ^

*

Horizon Holidays also reports a so «*“£*£*
30 per cent increase in fhrirtiBM Most hotel chains report record

holiday bookings over the bookings over Christmas,

time last year. Similar increases in But the rush abroad this Qzrisl-

bookings woe also reported yester- outs has apparently not affected

day by the Pfckfords Travel chain, bookings tor next summer. Horizon
Winter holidays have become Holidays, for example, has already

more popular as demand far string coin 250,000 .-fnimw I<87 holidays,
holidays has risen, thanks to good double the number it bad sold at

snowfalls in the major European this time last year.

Post Office handles a

record amount of mail
BY DAVID THOMAS

THE E\wt Office has handled more
cards, letters and parcels tins

Christmas than ever before.
The bumper Uhriefaway man tep

follow a period of exceptional

growth in mail traffic during the au-

tumn, which prompted the Part Of-
fice last week to issue optimistic

forecasts about Its need to take on
more workers.

The Post Office announced yes-

terday that it had already handled
some L33bn cards, letters and par-

cels in the Christmas rush - s re-

cord.

By the end of today it wparfs to
have dealt with lAbn items - more
than 100m up on last year.

Christinas posting began earlier

this year than nornl, with about

80m items sent on each of the first

few days of December, it peaked at

nearly 120m items os December 15

- the largest number of items ever

handled in oi» day

More 30,000 casual staff

were tiiVon on to help with the

Christmas maiL Extta vans and ker-

nes were hired, and dozens of balls

and buildings were rented as tem-

porary sorting offices.

The Post Office sent replies to

hundreds of thousands of letters

sent by children to Father Qiristr

mas, care of a spatial address in

“Reindeerland."

|
NODRINK,no familyor friends, so

i presents, nowhere to go, tM«
1 davs work to do, cold wetweatwr.

ferr-.p marooned on an Oil pte*.-

! form in toe Twiddle of the North Sea
( sotmte a prerty unpromisingwayto

- soenri the festive season._
. .

: ‘In the week before Cbnstaaas,

: fcaHcocters will 5v out several tfcou-

i sand workers to She« platforms m
;

the CX part of the North Sea. Not

1
the most cheerful rides at the best

! of times, the journeys that take a

|
change crew out for Christmas are

! Tjarficularfv grin. The men — most

cTwbcni are leaving famffiM be-

: bind - st sullen and start, aeafl-

;
phemesra to protect their eara&®n

!

the roar erf fee helicopter blades.

Their one ccttscjation is the

keewiedge that iheir stay be

just one week instead of the usual

;
two. As they file down tee steep ®e-

1 tal stairs to the lower decks, the

rr*>n ready to board the helicopter

give them wide smiles and hearty

. slaps on tite back.

feel serry for the beys tnai

; are staying, cat’yuu are so glad to

! ie grrfng
Kr—

p

yourself - that is aH

I
really think about" says

Mr George dark, a mechanical sa-

;
Derrisor os a Fcrtiss Field BP plat*

‘ farm who has 17 j*3rs' cffsfccraex-

; penesae.

Most cSshcre workers are tough

end stoic«i: they cave 10 be to sur-

vive. Bert they are also sentimental,

asd many, lie Mr Clark, admit

they r--i« me “utile wee nfes and

bits that n--*'*» up Christmas." To
compensate. within the unaonan-

motikting Erexaework of an oHAate
platform, the men set about having

as “reaT & Christmas as posable.

Decorations go up cm most of the

platforms. But the real foots of

Christinas is the food. The o2 iadm^

try has always known that theway
to keep us utfsfaure workers happy
isthnateh thete sto&uschx

But as Christmas and Mew Year,

the cooks really go to town. The
hasdi mess to kept secret uhS toe

last Bwawit, said rival caterers

compete to produce the finest

spread.

On the Charlie platform in toe

Brent fiefti last year workers sat

(town In ft five-course Christinas

hurt of sweet and sour avocado,

foflewed bf cock-frleekte soup, rich

seafood pneafee, glazed roast sad-

/ 7wnk You'u.

l_\tc£. tr out

S**ooGB
Qsf P*°: _
all I ffioze,

SfSfivMfia;

die 0f iamb; oystere and cheese

(with three different sorts of pota-

toes; and carrots, sprouts, cour-

gettes and pees). They finished

with hot nsace pies and YBsrifia

This yeer a similar feast wifi be
laid od, even though ti» flfl to the

mi price stoee tost Christinas has
more than halved the vatoe of toe

oil being prodnoed from the Norto

Sea.
As to prerioos y&ss the chefs

wifi produce elaborate centrepieces

-a sea themecarved mrt of fee, or a
mnA wawipon npnlptm— —

which wifi only partly goocaed to

on pantomaies or owroner hubs is

ory(wtemTlMHtL

No presents sre fra & »
oehed. The men are aSowad to

Mng only a fontted muxmt, o£ tag-

teens fed W* the rtinmg nook st

tt\f> BEIfetyriL

to this isvish displBy, one toing is

narketfly absent- atotooL Normal-

ly, drink is strictly forbidden on
safety grounds, and anyone dis-

covered trying to smugge as much
as a can of beer on to a ptetfhrm

risks losing his job.

A few operators, indndtog BP,

are starting to take a rti^itiy more
flwrfhtemmadi to Hrmk at Christ-

mas, allowing the men one glass of

beer and one of wine with their

lunch- But on most platforms the

everyday fruit squashes are re-

piaced on Christmas day by olcohol-

free lager.

The men dense entertainments
for themselves in their axnped

MBAs ‘can expect to

earn£409000 average’

• FT COMMERCIAL LAW REPORTS

Capital can be more than one currency

BY IAN HAMILTON FAZEY, NORTHERN CORRESPONDENT

POSTGRADUATES gaining a good
Master of Business Administration
(MBA) degree and joining the right

employer can export a 80 per cent

salary 2z& over their contempora-

ries and rapid progress into general

and senior management jobs,

where toe average pay and benefits

package is worth £40,000 a year.

According to a study commis-

sioned by the Economic and Social

Research Council and undertaken

in the summer of this year by Dr
Anthony Berry of Manchester Busi-

ness School, toe £40,000-a-year pay
package applies to MBA graduates

from the school with an average

age of only 38.

Dr Berry found that Manchester
MBAs have been promoted to se-

nior ru,nng*>mAT,t more quickly

graduate entrants in mana-
gerial careers who do not take the

further degree. The study was of

what has happened to all 3,000 of

them since the MBA was first of-

fered at Manchester University in

1968.

It revealed that about 35 per cent

of Manchester MBA graduates had
already reached senior manage-
ment jobs. Even most of the older

ones among them were still only in

their mid-forties.

Nevertheless, employers ques-

tioned in the study showed that

there is still mistrust and suspicion

about toe value of MBAs generally

and their managerial potential. Em-
ployers want business schools to lis-

ten to them more carefully about
what industry needs.

Only three business schools -
Manchester, London and Cranfield
- were regarded as of high enough
quality. Many otter MBAs tented
to “disappoint and disappear." Em-
ployers were also critical of the
young age of new MBA graduates.
Dr Beny says that Manchester's

average age is now rising but that
people should have got their MBA
behind them by their late 20s.

"The MBA is a very, veryvariable
commodity. At good schools, the
MBA has to be earned by two years
of stody which actually breaks
down into about 500 days ofwork of
10 hours each. Others give MBAs
for much less effort,” Dr Berry said
yesterday.

How MBAs fare to position and
pay also depends on the type of or-

ganisation they join. Muitmation-
als, with many products and divi-

sions, have proved best
“Multinationals recruit more

MBAs and have more general man-
agement jobs available for them,” 1

Dr Berry said. Average salaries in
1

multinationals were likely to be
around £40,000 a year, compared
with £28,000 inUK domestic private
industry and £22JW0 in the pohlic
sector.

The survey showed that the total

salary range of Manchester’s MBAs
was from £10,000 a year to £140.000.

There was a wkte spread across in-

dustry and commerce, but with a
concentration in finance, banking,
financial services and consultancy.
The lowest earners were those who
had gone into education.

RE SCANDINAVIAN BANK
GROUP PLC

Chancery Division: Mr Justice
Hannan: December 15 1986

BANQUE QUEST AFRICAINE DE DEVELOPPEMENT
ECU 14’000’000

TERM LOAN

/
Managed by

SIEBOA INVESTMENT COMPANY

Provided by

BANQUE INTERNATIONALE POUR L’AFRIQUE OCC3DENTALE - AFRB8ANK
soci£r£ g£n£rale

BANQUE DE L’UNION EUROPfcENNE
BANQUE EMDOSUEZ

POSTIPANKKI

SIHDA INVESTMENT COMPANY

MULTI-CURRENCY share
capital is lawful in that the
capital of a public company
exceeding the authorised
minimum of £50,008 sterling

may be stated in foreign
currencies

Mr Justice Hannan so held
on a petition by Scandinavian
Bank Group pic for approval of

a special resolution providing

Tor multi-currency share capital.

The petition was unopposed.
The court invited the assistance

of an amicus curiae.

H2S LORDSHIP said that

Scandinavian Bank was a public

company recognised by the

Bank of England. Its accounts

for the years to December 31

1985 showed that its shares

were held in varying accounts

by five leadjiv Nordic banks
and that its total assets were
then nearly £3.3bn.

On August 28 1986, at an
extraordinary general meeting,

all members of the company
passed a special resolution that

its capita] be re-organised to

consist of shares denominated
in different currencies.

The means of reorganisation

was toe reduction of toe

authorised capital from £75m
to £10.69m. That was achieved
by cancellation of proportions

of toe issued shares held by
each of toe five Nordic banks,
leaving 64.370 issued shares of

£1 each, making a total issued
share capital of £64.370.
Thus the company's allotted

share capital would remain
above the £50.000 “authorised
minimum " within section 118
(1) of toe Companies Act 1985.
The special resolution went

on to provide that contingently
udou the reduction taking
effect, the 10.63m unissued
shares be cancelled and that the
64^70 issued shares of £1 each
be divided into 643,700 shares
of lOp each by sub-dividing each
share into 10 shares.
Each share would have

become very much more
valuable when considered as a
fraction of toe company's net
assets but toe net asset value
of each shareholder's holding
would not have altered. The
proposed reduction of capital
did not involve the return of
any paid-up capital nor the
diminution of liability in
respect of unpaid capital. It did
not affect creditors of the
company.
The special resolution pro-

vided that toe capital be
increased to £30m, $30m,
SFr 30m and DM 30m. Each of
those four classes of shares,
three of which were wholly new
to the company, was divided

Into 30Qm shares of respectively
lOp each, 10 US cents each, 10
Swiss centimes each and 10
pfemugs each. The court was
asked to approve the minute
which set out the new share
capital in multi-currency form.
Under section 121 (2) (a) of

tiie 1885 Act “a company may
increase its share capital by new
shares of such amount as it

thinks expedient” If the reduc-
tion of share capital to £10.69m
of which £64,370 had been
issued was approved, toe com-
pany could then proceed to
increase its share capital under
that section.

However, the company was a
recognised bank and the Bank
of England was greatly con-
cerned with the supervision of
such entities. The question
whether a company could law-
fully have a multi-currency
share capital was of vital
importance to the company for
the purpose of satisfying the
Bank of England.
Under section 2(5) (a) of toe

1985 Act “ the memorandum
must . . . state the amount of toe
share capital . . . and the
division of the share capital
into shares of a fixed amount.”
The subsection meant a

monetary amount, both for the
amount of share capital and the
fixed amount of each share. It
did not have to be an amount
in legal tender (for example,
companies with shares of 12Jp—ip no longer being legal
tender).
The first question was

whether “ the amount ” required
a stogie total to be stated in the
memorandum; and secondly,
whether “ the amount " and “ of
a fixed amount” meant a
monetary amount in English
currency, or could be expressed
in any currency.

In Adelaide Electric Supply
[1934] AC 122 Lord Wright said
that M as the company was
registered in England ... its
capital must be a fixed sum in
British sterling.” That was
obiter dictum hut it was an
observation of great weight.

It was not doubted that be-
fore and throughout the first
half or first two-thirds of the
present century, there was a
usually understood assumption
that English companies must
have their capital and draw
their accounts in English cur-
rency.
The pound had for so many

years been property called a
pound sterling. That was a
unit with a value in preciousmm

1

. Such a unit might fluc-
tuate in its purchasing power,
hut it could be taken as having
a stated value.
But toe UK went off the gold

standard many years ago and
bad ceased to have a fixed rate
of exchange for the pound into
arty foreign currency since the

collapse of the Bretton woods
agreement in 2971. In those
changed circumstances the law
had had to adjust its percep-
tions so as not to cause injustice
to individuals.

In Mitfangos [1976] AC 443
the House of Lords changed the
long-established rjxle that an
English court could give judg-
ment only in sterling. It recog-
nised that a new rule was
needed to keep in step with
commercial needs.
Miss Arden and Mr Potts sub-

mitted that Lord Wright’s asser-
tion in Adeloide Electric should
no longer be accepted as cor-
rect Mr Potts submitted that
wherever "amount" appeared in
the 1985 Act it could be read
as meaning "any currency
amount"
Mr Weaver, as amicus curiae,

drew attention to section 127
(2) (a) and section 128 of the
Act requiring a public limited
company to have an authorised
minimum issued capital of
£50.000, and to article 6 of toe
Second Directive issued by the
Commission of toe European
Economic Community, which
pointed to the conclusion thatmat requirement could be satis-
fled only m pound terms.

«* nS?n ™l
BTeuce ** article « to

national currency” seemed to
require member states to im-
J»se on companies a minimi.m

“Pttal in their own cur-
ren

'cy* ..That requirement, how-
ever, did not militate against

?e
iJ®ssU>ll?1y that a company

could have its share capital ex-
pressed in more than one cur-

"SSE.10** to tot case ofa public company, at least
£50.000 of its share capital was
in sterling.

also called atten-

2^fipf
C
^S
a
*
370(2){b) whicb

specified that requisition!^
[for notice of next annual
general meeting] must be “ 100

bolding shares ... onwhich there has been paid upan average sum per member of
not less than £100." That, hesu*S®®t?d» was difficult to
satisfy if the share capital heldby some requisitionists was of
nominal amount stated in a
foreign currency.
None of those points was

sufficient indication that the law
required the capital of an
English company to be inP^ds. In Chase Manhattan
Bank (January 21 1986), the
court sanctioned a redaction of
capital in pounds to nothing
and an increase In US dollars!
only one currency was proposed
and it was held that u amount *'

cement of
capital m dollars and that

each shares
of a fixed amount.
Mr Weaver’s main submission

was not that an English com-
pany could n0t htvfTS

capital measured by reference
to a foreign currency, and con-
sequently shares fixed in
amount by reference to a

foreign currency, but that
unless the currency in which
toe share capita] was measured
was only one currency and the
accounts drawn in toe same
currency, the amount of eaeh
share would not be fixed.

That argument depended on
“fixed amount" meaning "of
a particular and unchanging
value." Mr Weaver observed
that no creditor could look to

the capital of a company with
multi-currency share capital
and know what was his security.
It would be necessary to trans-
late the balance sheet into one
currency la order to obtain a
true and fair view of the assets
and liabilities.

No-one doubted that accounts
must be drawn in one currenev.
rne amount of the share capital
and the fixed amount of each
share was not altered by the
ngures appearing in toe succes-
sire annual accounts of a com-
pany. The figures in the
accounts were a translation, no

«t rates of exchange
stated in the notes to the

The translation was necessary
tor purposes of comparison but
**.*“'“ not alter or affect thetrue value of the underlying
asset or liability.

The contention that a share
had a value in the sense of a
monetary amount, was rejected.

,
words “toe amount”

used Jn section 2
(5) (a) did not have to mean a
single total amount. The amount
of share capital was stated in
toe memorandum if. on reading

iS£nrf
g
Ji.

t
?
e

.
3Levant clause one

round that the amount was £Xm,
RXm, and SwFrXm. The memor-
anoum did not have to state a
stogie figure or a total of the
share capital.
The amount of a share was ameed amount if it was stated in

fh^,
me

5?
ra
5dum “ monetary

mJh* S*f¥wl amount could

bur kf. stat*d In two currencies,
Spirt might • be stated . in

wun. E«cli share was a “fixed
amount, notwithstanding that

rates varied- T° hoW
to coaftoevaiue with “amount.”

aT»?ftT>f
Q]2rt i^'sdiction to

JPprove « minute referring tomtdtteurrency capital, because
share capital waslawful within the 1985 Act.

inSjfibF a>6inJ>»«*ec

By Rachel Davies
Barrister

BANQUE INTERNATIONALE POUR L’AFRIQUE OCODENTALE - AFRIBANK ANTTOIViBRUbbtl^/QE|Srr/KORTRUK
LEUVEN/UEGE/LUXEMBOURG

This announcement appears as a materof record only November 1986 !* h.nd-del^ed
„ ^

toyour office in thecentrecrfanyofthetities t£irt 2£?
elf

_For details contact: Philippe de Norman. Tel; 0251?‘JSsTkSUh02 513 2816. Telex: 64219.
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gffte would have to be unwrapped

at customs to cheek for flBcfi ako-

hoi
One unusual touch testym orae

from Conoco, which rest a be&fop-

ter foil of Bristow grated stewar-

desses, dr***d as Fatter Christ-

mases in mini-'Skirts, to fee ptot*

forms. (Almost *8 UK offshore

workers are male}.

A few antes east tote the Ncvwc-

giaa sector they are havingsaw
atylich Christmas. The trees are

real, dinner, consisting of entic re-

gional specialities and washed

down by akobob&ne dmapaeae.n
candle-fit; and the visitor* flown cut

are more likely to be wurioaas
than skin^dy oad girls* In Norway
it is common fla wtaaeu to work off-

shore.

Despite tte privations, CSuusbnts

rathe middle of the North Sea can
have ite advantages.

“I sometimes wonder, says oh
old tons', “when all toe boxes base
been cleared sway, the te-levs visa-

ed, the food eaten and toe drink
drunk- wouldn't it be riapkr to be
offshore?"
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UK NEWS
Ghosts of
seasons

past haunt
traders
By Tarry Byland

THE LONDON Stock Exchange
trading floor, hit by the rash to-

wards electronic trading
the Big Bang deregulation, was a
poor comparison yesterday with
the pre-Christmas sessions of
earlier years.

There was no si$x of holly, let

alone mistletoe, on the trading

stands once thronged by the old-
style jobbers and now witnessing
a rapid desertion by the major
trading firms.

A coach and horses could haws
been driven comfortably between
the stands. The floor was mostly
staffed fay the dd-timeis while
the Yuppie newcomers continued
to trade "upstairs" or bom their

firnffi
1
Qff-floar nffir»w^_

Civil servant will face Motoring

insider dealing charges

There was a desultory attempt

to assault the traded options

market, which has flourished as
Big ft* 1*!? has shrunk the visible

floor business in the underlying

BY CLIVE WOLMAN
A SUMMONS on charges of insider

dealing will be issued shortly, possi-

bly over the Christmas period,

against a civil servant, alleging that

he or she used inside information
about whether a series of takeover
bids would be referred to the Mon-
opolies and Mergers Commission.
The civil servant, who is an offi-

cial of either the Department of

Trade and Industry (DTI) or the Of-

fice of Fair Trading (OFT) but not
the Monopolies Commission, is to

face charges of passing on the price

sensitive information.

The first stage of the inquiry, into

possible leflks of information from
the Civil Service, is expected to be
completed today, However, the in-

vestigation, which is being led by
two non-DTI inspectors who were
appointed last week, will continue
into the new year and extend to

possible offences committed by
stockbrokers and other City of Lon-
don professionals.

They are suspected of carrying

out the illicit deals after receiving

what they knew to be inside infor-

mation.

The deals involved buying or sell-

ing the shares of companies that
have been the targets of takeover
bids over the last 18 months. When
a bid is unexpectedly referred to

the Monopolies Commission, the
share price of the target company
almost invariably falls as the pros-

pects for a successful takeover of

the company diminish. When a bid

is unexpectedly not referred, the
price usually rises.

Meanwhile, two other DTI inves-
tigations into jnsiripr dealing, which
involve outside inspectors, are con-
tinuing. These are into alleged of-

fences committed by Mr Geoffrey
Collier, the ex-securities chief of the
merchant bank Morgan Grenfell,
who has already been charged, and
into an alleged offence of an em-
ployee of British and Common-
wealth Shipping.

A further DTI investigation, into
possible misconduct by the manage-

ment of Guinness, the brewing and
spirits company, at the expense ctf

shareholders, has extended to two
companies with dose links with Mr
Ivan Boesky, the disgraced New
York bid aridtageur.

The companies are the stockbro-
lrir»g firm, Sehgmann Harris, which
exentad many of Mr Boeskys deals
during the takeover battle in the
spring for Distillers, in which Guin-
ness ultimately triumphed, and
Cambrian General, the invest-

ment trust then controlled by Mr
Boesky.

It also emoged yesterday that
last spring Mr Boesky was droulatr
mg to a wideaudience a list of part-

ners in his bid arbitrage fund. How
ever, he ceased to do so in May,
when Guinness became by far tfa?

largest stakeholder in the partner-

ship with a SlOOm investment it fi-

nally disclosed under pressure last

week. Guinness insisted that Mr
Boesky keep its name secret at all

times.

But the water pistol attack on
option traders faded after hmefa

as attentions wandered towards

the (Sty's acknowledged watering

frqlyy,

A move to revive the market's

traditional Christmas contest to

produce the finest paper aero-

plane failed despite the slack-

ness of share trading.

Memories stretched back to

those nostalgic days before the

opening of the public gallery

when, U was alleged, “Christmas
Eve” was spelled out cm the trad-

ing floor by trousers removed
from unwilling participants.

The politic gallery was a sad
sight, with the famous exchange
guides reduced to idleness as a
scattering of the general public

gazed at the famous iAmfan
Stock Exchange trading floor

with some surprise. There was no
sign of the television cameras of

ifays gone by.

Yesterday’s session ended sad-

ly, with older members de-

pressed by the ribaldry of young-
er floor traders, which appeared
to signal the approaching tfawifae

of the dd floor.

None of this indicates the

market's health as a whole is

fading- Share prices remained
firm yesterday, with the gains

scored in 1986 spurred on by the

Opec agreement on oil produc-
tion and prices.

9 A hug In new softwarewritten

to improve the stock exchange's
Topic price distribution system
caused it to fail yesterday for the

second time in two days, Alan
Cane writes.

The system failed before lunch
and dealers were forced to trade

on indicative prices for 15 mi-
nutes until standby arrange-
ments were made.

Owners allowed to use homes
as security for other loans
BY HUGO DIXON

HOMEOWNERS will be allowed to

use their homes as a security for a
wide range of loans not related to

buying a house from January 1, fol-

lowing a change in rules laid down
by the Treasury and the Bank of
England.
However, the Bank

u
In announ-

cing the change yesterday, advised
banks to monitor their exposures to

the personal sector. A rapid, growth
in lending, it said, could lead to a
'Towering of credit standards.”

Under the present rules, which
date from 1982, if people move
house, they are expected to use all

the proceeds from the old house to

buy the new one; and, if they move
their mortgage from one lender to

another, they are not allowed to in-

crease the size of their mortgage.
The rules, which affected all

mortgage lenders - building socie-

ties, banks and insurance compa-
nies - were intended to restrict the
growth of credit However, they
have become increasingly anoma-
lous, as other aspects of the finan-

cial market have been deregulated.

In particular, the 1986 Building
Societies Act will allow societies to

enter the unsecured lading busi-

ness for tiie first time. It was
thought inappropriate that secured
lending should continue to be re-

stricted.

At the same time, the original

rules have been seen to be far from
watertight Some lenders have ex-

ploited a loophole, which allowed

them to make further advances to

existing borrowers; others have
turned a blind eye when people

moving chose not to use all the pro-

ceeds to buy a new boose.

fftr flu's TWWQTt
,
th> Rank nf Eng-

land does not relaxation

to lead to an rmwipdinfe sharp

growth in consumer credit, at
though it admits there win be some
impact The Building Societies As-
sociation, the societies' trade asso-

ciation, which Imh welcomed the

change, also thinks the immediate

impacton themortgagemarket will

be slight

There will, however, be one sub-

stantial change. Lenders will now
be able to persuade borrowers to
switch their mortgages to them, by
offering them larger loans. Last
year, Kleinwort Benson, the mer-
chant bank, wanted to operate such
a scheme but was prevented by tiie

Bank of England.

BR awards £83m contract
BY HAZEL DUFFY

METRO-CAMMELL has won a
£82.8m contract to supply British

Rail with rolling stock for its east
coast line. Electrification of the line

between London and Edinburgh is

due to be completed by 199L
British Rail also announced yes-

terday that it has awarded a con-
tract worth about £12m to British

Rail Engineering (BREL) to supply
52 driving van trailers for the west
coastline.

The contracts followed Govern-
ment approval for the investment,
which win be financed by British

Rail within its financing limit

(made upof borrowings plus the an-

nual passenger service grant from
the Government).
BREL will build the body shells

and bogies under sub-contract to

Metro-CammeU.
BREL said that, despite losing

the contract no further redundan-
cies will be made at its two works in

Derby above the 14)00 announced
last May, to take effect by March
1989.

The order is for 21? Mark IV
coaches, 34 catering coaches and 32

driving van trailers. The new
coaches will have safer external

doors, more vestibule space and im-
proved bogies.

The Mark m coaches released

from the east coast main line will

be used on other routes. British

Rail plans to use its Markm Inter-

City coaches for another 10 years.

The new coaches will cost British

Rail £8,5m more than the provision

for Mark in coaches in tiie total

east COaSt mftfa li^ f>fectrrficfltiflf1

package, which was approved by
the Government in July 1984.

worsens
By Kenneth Gooding

THE PICS balance of trade in motor
industry products, already seriously

in the red. worsened sharply in the

third quarter as the steep drop in,

the value of the pound poshed op

,

the price of imports bat had not at

that stage helped boost exports.

In the three months to the end of
September, the cost of motor indus-
try imports soared by 28 per cent to

£2.2bn while the vine of UK ex-
ports rose by only 3 per cart to

CL18bn.

As a result the adverse balance

for the quarter increased by 70 per
egnt

,
from £80Llm to just over

dim.

For the first nine mrmtfig of the

year imparts cost 15 per cent mare
at £6.825hn, exports increased by 1

per cent to £3fibn to leave the mo-
tor industry trade deficit up by 34JJ

per cent to EL02bn.

Every sector of the industry was
in the red in the nine months - even
parts and accessories which have
always had a positive trade balance

in the past.

The Society of Motor Manufac-
turers and Traders, which compiles

the statistics from Customs and Exc-

ise data, suggest that the sharp rise

in the deficit should ease from now
on as price increases slow down
sales of imported vehicles and UK
exporters begin to benefit from the

weak pound.

Ford, the major car importer, has
been providing many more cars for

the UK from its British factories

this year, and the impart of

total new car sales is on the decline
after rising to more than 58 per cent
in 1985.

Tn die first nine accord-

ing to the society, there was a 1 per
cent slip in the number of cars im-
ported, from 852,797 to 843J307.

However, car exports have suf-

fered from the virtual hwmImb of

Peugeot Talbot’s contract to supply
Iran - once Britain’s biggest single

motor industry export order - and
iefl by 1? per cent in the
months to 150,380 units.

The value of car exports was
down only 1 per cent to £932.7m,
however, as both Austin Rover and
Jaguar increased higher-priced ex-

ports.

Anyone looking for rays of hope
i
in the overpoweringgloom generat-

ed by the trade figures might point
to the 48 per cent -to £55im- rise

in the value of light cfloimereiflil ve-

hicles (up to 3 tonnes gross weight)

exported in the nine months.

This was generated by an 11 per
cent rise in the vehicles shipped

out, to 16,977. Modi of the increase

comes from tiie vans General Mo-
tor's Bedford subsidiary is export-

ing to Europe.

THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE A!® THE
STOCK DESCRIBED BELOW IS NOT AVAILABLE FOR PURCHASE DIRECT
FROM THE BANK OF ENGLAND. OFFICIAL DEALINGS IN THE STOCK ON
THE STOCK EXCHANGE ARE EXPECTED TO COMMENCE ON WEDNESDAY,
24TH DECEMBER 19B6.

ISSUE OF GOVERNMENT STOCK
Thfl Bank of England announces thai Har Majesty's Treasury has created on
22nd December 19B8, and has issued to the Bank, an additional amount as
indicated of the foflowng Stock:

£1 OO marion 1 01 per cent EXCHEQUER CONVERTIBLE STOCK. 1 989
The price paid by the Bank on issue was the middle market price of the
Stock at 3.30 p.m.on 22nd December 1986 as certified by the Government
Broker.

The amount issued on 22nd December 1986 represents a further tranche
Of the Stock, ranking in afl respects pari passu with the Stock and subject
to the terms and conditions applicable to the Stock, and subject also to the
provision contained in the final paragraph of this notice; the current provisions
for Capital Gains Tax are described below

Copies of the prospectus for the Stock, dated 22nd November 1985, may
be obtained at the Bank of England, New Issues. WSaUmg Street, London,
EC4M9AA.
Appflcatrcn has been made to the Council of The Slock Exchange for the
further tranche of the Stock to be admitted to the Official List.

The 5tock is repayable at par on 15th November 1939. Interest is payable
half-yearly on 15th May and 15th November.

The further tranche of the Stock wffl rank for a ful six months* interest on
15th May 1987.

10J percent ExchequerConvertible Stock, 1989 is specified under paragraph
1 of Schedule 2 to the Capital Gains Tax Act 1979 as a gilt-edged security
(under current legislation exempt from tax on capmri gams, irrespective of
the period for which the Stock is held).

Government sxatamant
Attention is drawn to the statement issued by Her Majesty's Treasury on
29th May 1985 which explained that, in the interest of the orderly conduct
of fiscal policy, neither Her Majesty’s Government nor the Bank of Engtad
or their respective servants or agents undertake to disdose tax changes
decided on but not yet announced, even where they may spedfleafy affect

the terms on which, or the eoncfiiions under which, this lunher tranche of
the Stock is issued or sold by or on behalf of the Government or the Bank;
that no responsfcifity can therefore be accepted for any omission to make
such disclosure; end that such omission shal neither render any transaction
Gable to be set aside nor give rise to any data for compensation.

BANK OF ENGLAND
LONDON
22nd December 198B

INTERNATIONAL APPOINTMENTS

Top move at Saab-Scania cars
BY SARA WEBB IN STOCKHOLM

The Ministry of Finance of
The Kingdom of Thailand

U.S. $85,000,000
Floating Bate Capital Notes due 2000

In accordance with the provisions of the Notes, notice is
hereby given that the Rate of Interest for the second three
months of the Interest Period ending on 30th March, 1987
has been fixed at 6ft% per annum. The interest accruing
for such a three-month period will be U.S.S82.94 in respect
of the JJ.S.SSflQQ denomination and U.S.54,147.14 in respect
of the U.S.5250,000 denomination and will be payable,
together with the Interest for the first three months
of the said Interest Period on 30th March, 1987, against
surrender of Coupon No. 7.

24th December, 1986

Manufacturers Hanover Limited
Reference Agent

MR STEN WENNLO, general
manager of the Saab, the car
division of Saab-Scania, the
Swedish motor company, Is to
retire next April at the age of
62. He will be replaced by Mr
Ake Norrman who is currently
head of Saab-Scania’s track
operations in Brazil
Mr Wennlo joined Saab's car

operations in 1976 and en-
couraged the development of
the turbo-charged engine, which
played an important part in

Bond trading

role at

Canadian bank
CANADIAN IMPERIAL Bank
nf Commerce fCTRCl has
announced the appointment of
Mr W. H. (Hank) Cunningham
as vice president, bond sales
and trading. Mr Cunningham
has bad 20 years* experience in
the Canadian bond market He
moves from Gordon Capital
Corporation. The appointment
reflects, the bank says, its com-
mitment to home and Inter-
national trading In Canadian
domestic bonds.

Mr Richard Backus has
Joined CTBC as chief trader;
Mr David Putnam as zero

Saab’s strong recovery during
the first half of the 1980s.

He has established Saab
firmly in the luxury car market
with the Saab 9000 model and
initiated an ambitious expansion
of Saab's car production, which
is expected to rise to around
150,000 units in 1988 from a low
in 1980 of only 65,800. A new
car plant has been planned,
which could increase production
capacity further, to some 210,000

cars a year by 1992-93.

Mr Wennlo Is to stay on as
senior vice president at Saab-
Scania, concentrating on the
group’s product development
and marketing.

Ur Norrman has spent most
of his career with Saah-Scania’s
subsidiary, V. A, G. Sverige, tiie

Volkswagen distributor in
Sweden. He became executive
vice president of Saab-Scania do
Brasil in 1983.

Aetna presidential change
AETNA LIFE and Casualty
Company, the largest investor-
owned insurance concern in the
US has announced that Mr
William O. Bailey, 60, its presi-

to be vice-chairman of Aetna
and to assume the role of chair-
man and chief executive officer
of MBIA, a newly formed
municiple bond insurance com-
pany in which Aetna will have
a 48 per cent stake.

Mr James T. T^nw, 59, Chair-
man and chief executive of
Aetna, is to assume the addi-

tional position of president of
the parent. In succession to Mr
Bailey.

Aetna has also announced
that with effect from March 1,

lAilupiUU Will
become a senior vice-president
Mr Compton has been presi-
dent of Aetna's American Re-
insurance subsidiary since 1983.
His duties will include oversee-
ing the operations of American
Re-Insurance of Aetna's Inter-
national insurance division, »nd
of Aetna’s corporate aritnini*.

tration department

has Mr Pierre Cantara, con-
cerned with provincial trading
The members of the team will

be located initially in Toronto
and MontreaL International
sales are to be co-ordinated with
the London and Tokyo opera-
tions.

Rohm and Haas
ROHM AND HAAS Company,
the Philadelphia producer of
plastics and related items, has
put forward Mr j, Lawrence
Wilson, 50, to be chairman and
chief executive officer, in suc-
cession to Vincent L. Gregory,
on the letter’s retirement in
June, 1988. Mr Gregory, who
will then he 65, has been chief
executive for 18 years. Mr
Wilson is currently vice chair-
man.

Switch in Chevron senior post
CHEVRON, the US Integrated and Quist; Mr James F. Peck,
uu ewuinmy lurmeriy kqowd as president ox Wyoming Financial
Standard Oil of California, has Securities; Mr William L. Ted-
appointed Mr J. Dennis Bonney ford, Jr, vice president of
as vice chairman from the turn Stephens, Hr B. H. Rnttedgp
of the year, in succession to Mr Moore, executive vice president
James Lee, who is to retire. Mr of Johnson, Lane, Space, Smith
Lee, vice chairman since May and Company; Mr Rudolph C,
1985. was earlier chairman, Sander, executive vice president
president and chief executive of Janttey Montgomery Scott;
of Gulf Corporation, the US oil Mr Howard L. Blum, Jr, presi-
company which was acquired by dent of Ladenburg. Thalmann
Chevron in 1984. and Company; and Mr Richard

* * * B. Wigton, managing director

THE NATIONAL A*ocUtion
" '“‘"I* 304 COm'*t«**v*v™ fvnvuauuu nnnv

of Securities Dealers (NASD)
has appointed seven securities „
industry executives to its 31- m

ASH2A CORPORATION, tiie

member board, to succeed seven ,
ew

. _Hampsmre manufacturer
others, for three-year terms ,

office equipment including

starting January SO. reports Pl
ala._ J**

Renter from Washington. appointed Mr Charles Clough—
_. its chairman and chief execu-
7fie governors are: Mr tive—to the additimai role of
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Present This post has been
vice president of Hambrecht vacant

BANK OFNEW ZEALAND
NOTICE OFA MEETING __ 1993

oftheholdersofthe outstanding U.S.$50,000,000 11%percent- Qxgftal^

of the Bank (the “Noteholders” andthe “Notes” respectively;

NOTICE ISHEREBYGIVEN
Wxrtnnx, Akruyd, Rowe &
Jam&7j967n3JD

ttusUK fardw boW**5

prSitorftantha nevruic thereofwl

umi

Boxer Notcfs), ora sa&d v®L«cenific*tE I

Note(s), in raped ofvfdch be wtjwxtonote.

Wot
t"irnwtfyft fn Ibn

BUtaMMMMbyi

imwi ii^ « gbyiqgAgent K>

A boWer ofNot** in

so whetherorsot be produces to die- < TT7 ' J

orrepiT3ui».iri iL*whatever theppappajarnoagtoftheNotes sohefcfor representedby
3. Everyfloestxaasnhmiagd to the MeetingwillbedecidedoaasbowofbxadsmricssapoflfedulydemandedbytheC!«g-

man afthe Meetingarby theBankerby twoormorepenosspresent bakSogNoCesorvotingcertificates or bring proxies
or ramsentatives and fcaUfan ar representing in tbe aggregate not.leaAm one fiftieth part of the prindp*! amount of
the Notes then ontstarefira. On a show of bands every person vriio Is present to pema andproduces s Bearer Note or
votingceifx&aic orka holder of Registered Notes oraa proxy orrepresentative shall have one vote. On a poll every
person«toissopresentshall haretnvotehi respect (rfeaihUJSL$S,OwinniiiM^)eliaixniitofthe Note(s) so produced
or represeaiBd 1^ die voting certificate so produced or in xeqpoct ofndrichhe is •{guy or representative orfa respect
ofwhichhe is the holdtr.

4> Tobep*sg^tte ExlraonfinaT TRcsrfiflkx>ieqiiiraxiwio«ityin IirojprcximhriTig alnot lessthan three-fourthsof tbA

Uuee-finirthi of the votes given on such pofl-'g pMtd, the ExtnonfiamT Rest>hSpi^beb<i^ig opoa all the
Noteholder*, whetheror notprotest at sod) Meeting and whetherornotvoting,and nponafi boldest ofcoupons qppcih
ruining to the BernerNotes.

TONC3PALPAYINGAGENT
Bankers That Company,

DasfawoodHouse,
69 Old Broad Street.
LondonEC2P2EE.

OTHERPAYINGAGENTS
BaaqrelridOBntaT.nTrn&offlg, SwissBankCorporation,

39 AlltfeScheffer, . . lAeschcnvorstadt,
l^xemboaag.

KEGJSTRAR CH-4Q02 Baste.

Banker* TfcvsfCompany;
Corporate Trust and Agency Group,

Four AlbanyStreet,
NewYodc,NY 10035.

EXCHANGEAGENTS
BankersTn»rfC*jnpany, BanqwMoBrclOTriHWM,

Corporate Trust and AgencyGiotto,
. 39Altec Scheffer

FourAlbanyStreet, Luxembourg.
*

NewYork,NV 10015.
^

Dated 24th December, 1986.

This Notice is given by
BANKOFNEWZEA]BANKOFNE
BNZ Centre,
lWffiBsStreet,
Wellington 1,
New Zealand.

ZEALAND,
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TECHNOLOGY

Tidings of rumpus and joy
Electronic toys top Santa’s delivery list Louise Kehoe, in San Francisco, reports.

IT IS TEE night before
Christmas and all through the
house not a creature is Stirling,
not even a mouse. Be thankful
and enjoy the quiet. Tomorrow
morning it will he bedlam.

Sources close to the North
Pole inform ns that electronic
talking toys are at the top of
Santa’s Ust this year with re-
quests numbered In the hun-
dreds of thousands. Running a
close second are “laser” gun
games, with video p1Tnpg

making a big comeback.

Teddies that tell stories,

puppies that pine for attention
and baby dolls that play peek-a-
boo are among the new genera-
tion of “interactive" electronic
toys that promise to make
Christinas 1986 the noisiest in
years.

Leading the cacophony is

"Teddy Ruxpin,” a talking
Teddy bear who comes from
Worlds of Wonder (WoW) of
Freemont, California. Teddy
Ruxpin, with an ingenious tittle

plugin encoded tape and com-
puter program, springs into life

to teQ a story, with music, while
rolling his eyes moving his
mouth in synch with the story

—

and all for just 970.

Happily for him, but perhaps
less so for parents, he is no
longer alone. This year—his
second In the US and first in

Europe—he has a friend.
Grubby. This little chap is an
“Octopede," who is connected
by an electronic umbilical cord
to Teddy's internal cassette
deck and who moves his mouth
and changes expression when
his responses to Teddy come np
on the tape.

For little girls between three
and nine Pamela, also from
WoW, is worth talking to —
because she talks back. The
ubiquitous microprocessor
evokes responses to a noise or
voice. Touch her hair, face and
arms and she will respond, even
giggling when you tickle her
tummy. A bargain at 950?
Expert doUplayers seem to

fancy " Baby Talk,” whose
range of endearing features in-

dudes the feet that she will
Tngkn gurgling sucking noises
when die is given a battle to

drink. Put her dawn for a few
minutes and she win suggest
she is ready for a nap— “I'm
sleepy.” In alL Lewis Galoob of
San Francisco has given her 16
pre - programmed responses
which have made her the most
popular of this year’s animated
dolls.

For the child looking for a

^ .m
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Teddy Ruxpin: He talks, sings and teDs stories, thanks to an

ingenious plug-in encoded tape and computer program

little more sophistication, per-

haps “ Smarty Bear” is the
answer. He looks out on the
world over a pair of plastic

spectacles to answer all ques-

tions with “positive thinking

"

messages. You might be told
“ You’re the greatest,” or
receive a “ positively " or " for

sure ” response. And, surprise,

surprise, this little chap, too,

can be hooked up to a video
cassette recorder (VCR) to res-

pond to a series of special story-

telling Smarty Bear videotapes— complete with a “Smart Box”
which links him to a VCR and
two videotapes. He comes a
little bit more pricey at 9190 or
so.

Hmdboggllng in its ability to
amuse the child but send adults

to the funny farm come Boxing
Day is “Talking Wrinkles,” hat

off the line at Coleca Wrin-
kles has an electronic memory
which stores 1,000 phrases
which are triggered by his sur-

roundings, fed by microphones
and sensors in his Wrin-
kles even has moods — so he
wakes up with one of four out-
looks on life, depending on
whether he is hugged, fed or
played with.

Wrinkles is Indeed such a
clever little fellow that he can
“learn" from big environment
and create sentences as he
goes along: His “artificial

intelligence” even allows for
additional vocabulary and per-
sonalities.

One range which will put
parents under pressure to watch
their language as the stresses
and strains of Christmas
escalate are the “talk back”
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toys. A popular example is
View-Master International’s
Talking Parrot which repeats
everything it hears; about the
only way to shut this character
up is to remove its batteries.

If a $60 to 980 price tag seems
a hit steep for most of the talk-
ing toys, how about “Feek-a-Boo
Bear” as the answer. At less
than 920, be plays peek-a-boo
by lifting bis paw to cover his

eye, saying “peek-a-boo, I love
you,” ox “ peek-a-boo, I see
yon.” The very young enjoy this

little bear, according to its

makers. Terra Nova Toys, of
|

San Jose; and parents will prob-
ably enjoy it just as much, if

not more, because it doesn't talk

back or make smart remarks.

For more sophisticated
youngsters, the “ new and
improved ” video game is

TTinking something of a come-
back. Atari, badly hit by the
video game slump and whose
par-man bit the dust, is heavily
promoting Pole Positions and
Pitfall H for its relaunched
2600 video game system.

Combining the best of
several electronic game
features In one is Nintendo of
New York's system which
features a robot and TV light

gun as accessories. This sells

for around 9100.

Almost guaranteed to causa
havoc in the home is one of
the most papular — and there-
fore the most hard to find —
of the new electronic games.
Called Lazer Tag and selling

for around $50, this is a kit
containing a “lazer gun,”
which Is actually powered fay
an infra-red light emitting
diode, and a target One player
carries the gun and the other
wears the target When the tar-

get is “hit” it emits warning
bleeps.

The manufacturer. Worlds of
Wonder, has not been able to

keep up with demand, despite
flying several 747s full of games
from its Far East suppliers. In-
evitably, a demand that is not
fully catered for opens up
opportunities for others and as
a result imitators, such as
Photon, fay UN Toys of New
York, and Phaser Command, by
Remoo, also of New York, have
swiftly stepped in.

Which of these pieces of tech-
nological wizardry is destined to

become a lasting classic is any-
body’s guess. Meanwhile, for
many a parent the peace and
quiet of Christmas Day night
will probably not come soon
enough. ..

Edited by Geoffrev Ciiarlish

Up service paid
to word processing
SPEECH SYSTEMS Incor-
porated (SSI), a Californian
company, is developing com-
puter saftware offering direct:
continuous speech input to
office and industrial equip-
ment, obviating the need for
keyboard entry in word pro-
cessing for example.

SSFs Phonetic Engine has
a vocabulary of 20,000 words
and can be addressed in
normal speech without pauses
between words or phrases (a
problem with some
systems).

Called PE 200, the SSI
system will be commercially
available next spring. Costing
$5,000 the device turns speech
into phonetic codes which can
then be used by further soft-
ware to become commands in
expert systems (computer
programs which have the
ability to make human-like
judgments) and computer-
aided design, for example.

At about the same time, a
phonetic decoder (model
3300) will become available.
This will take phonetic codes
from the PE 200 and turn
them into words for use in
screen-based systems like
word processors.

Meanwhile, Speech Systems
has- software and hardware
development nnita available
from 952,000, toelndlng a
licence to produce and sell
tiie software. SSI says that
Wang, Lockheed and the US
Army are looking at the
system.

Japanese develop
tunnel vision
MITSUI ENGMNkkrtTVG lum
developed a manned mobile
radar vehicle which can be
driven along the headrace
tunnels of hydroelectric
power stations to determine
the condition of the concrete
walls.
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The system processes Hie
signals returned from the
walls to give a colour display
on a screen that indicates
dangerous ends or thin
concrete sections. Much time
is saved compared with con-
ventional drilling/inspection
techniques.

Racal-MIIgo offers
US computer link
BACAJL-HILGO. a principal
UK maker of local area net-
work (IAN) systems (which
allow computers and peri-
pherals to be Interconnected
on a customer’s premises),
fs now also to offer MAP-
hosed network products made
by Geecord Comnniideations
of the US.
HaeaUHIlgofe system, ylM

Planet, uses a zing of cable
over which a variety of
different maker’s units can
cnmmnnirate. Concord's
system Is “broad bond,”
which means it can carry
more Information per second
over several channels at
once. It Is also a “bus"
system, which h a piece of
cable terminated at both ends
(instead of a ring). This fs

said to give advantages In
large scale manufacturing
networks.

Salt rubbed
In the wound
A UK venture capital fond.
Managed Technology In-
vestors (MIT), has put
£450,000 into Brftodr, the
Aldershot, UK, company
recently set np to make
«-wnii»»ny superior wound
care products based on
certain species of brown sea-

weed.
The initial product, KaBto-

stat, consists of 160 per cent
pnrp i-qlpliiif Shiv
which retards bleeding- It fs

highly absorbent and bio-

degradeable. The result of
five yean of research at the
Shirley Institute and the
universities of Bradford and
Leeds, it fs said to he 23
times cheaper than any com-
petitive product. The Euro-
pean market for surgical

wound dressings is put at
£50flm and Britarir expects to
expert half of its output.

After Kalteetat is placed on
an injury, the calcium in the
fibre reacts with the wound
fluids to form a protective

viscous gel over the damaged
tissue, keeping it moist and
at the best temperature for
effective healing- Kattegat is

safely absorbed by the body
ud can be left on the wound.

Portable ink-jet printing technology from Dfcoa

Carrying a printer Just In case

of the US

COMPUTE® PRINTERS’,
about half the size of a brief-

case, have been introduced by
Dfconix, the Dayton, Ohio,
subsidiary of Eastman Kodak.
The battery-powered model

weighs less thau4 lb and can
work at up to 156 characters
per second in draft mode or
50 characters per second for
high Quality.

The printer uses Ink jet
technology in which con-

tinuous streams of tiny ink
droplets leave an array ef
special jets and are directed
by electrostatic field to precise
positions on tile paper, form-
ing characters.

Dieoxdx believes the
machine can provide a truly
portable workstation for
executives in conjunction wtth
the latest lap-top computers.
The printers retails for £199
in the UK.

Swedish chip

cot cost of ISDN

gsurg’Ujfru?
search company
which is jowly
Ericsson, the SweiMa
corns company and Tefeverhe^

the Swedish Government tele-

coms body.

The 52,000 transistor chip

h.funw the transmission « a

160,000 blt/sec d!gltj*re«»
representing speeeh ami com-

poter data. The chip, deslg

sated TEC, will ndnM
cost of impIementinglSD^*
the system for transnltm.
services like speech, dat* «nd

video over telephone
which most European
countries are now plann ing.

A more personal

touch to UK offices

OFFICE PERSONAL com-
puters have been setting in

the - UK at about 40,000 a

month fn the *«*i quarter of

this year according to

Wharton Information Systems
(KIS) of Twickenham, the UK
market research company.
Th« 1985 monthly average

was 20,000 machines.
Amfaaii at tile lower end

of the office market has
helped the revival and b,

says Keith Wharton of KIS,
“upstaging furni (VS),
Epson (Japan) and Tanden
(US).”
Meanwhile, IBM's share of

fee market has slipped from
48 per cent to 38 per cent
although sales were well up.

Olivetti has nearly doubled
its market share to 21 per

• cent, while Compaq, Apple
and Apricot have all dipped
hack. . .

Wharton, however,
emphasises tbat the figures

must he read wife caution,

because the market is still

very volatile.

CONTACTS: SpMrii Syitama: US.
ms) 001 0888. Wbtrton InfoflWMftm
Symaw London, 001 0137. R*mI
Mbs UK, <X£K7Z 3011. MU: UK.
0B23 9X244. Mitsui Entfnaaring: Jinn,
tdm nnnbw J 22821. Orconix: Euro-
pean Sola. Lramitni. Switzerland 21
araxw. Btaflmi: Sandin. 87 132M1.
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Peter Bowfrt Maggie Smith JonaQumFtyw Albert Finney Stephen tUe JteetHdTeer

Theatre in 1986/Michael Coveney

A year for tbe National and RSC to
There was a lot of tmnece*-

8ary kerfuffle this year about
the conditions ot employment
and private incomes of Trevor
Nunn at the Royal Shakespeare
Company and Sir Pater Ball at
the National Theatre. Hall is

well-practised In fendinf-off
brldtbau, while Nunn, whose
career to date hu been rela-

tively flak-free, seemed as much
hurt as surprised by the fuss.

Neither director was much
helped by their respective

theatres going through a bad
period. At the National, the
autonomous company system
sagged after tbe departure of
lan McKellen and Edward
Petherbridge and the year's pro-

duct was seriously lightweight— an Indifferent Stoppard
adaptation. Dalliance; a bland
but likeable old Broadway
comedy Jocobcncsky mid the
Colonel; a Douglas Bonw-Uh
two-hander The Pattiem (that
failed on Its West End transfer,

thus depriving the knocker* of
more anti-Hall

M <**><mg m

"

propaganda). But, as Is ao often

the way, next year's early plans

hive a much mom robust look
about them.

The RSC had a frankly disas-

trous year at the Barbican and
one sensed that, bad he been
around more, Nunn would have
sorted out recurrent and ob-
vious deficiencies In pace, cast-

ing and general presentational

“finish."

After Merry Witwr and
Troilus la the first half of the
year, the Barbican offered no
Shakespeare at all, only lumber-

ing, witless productions:
Mnouchkine's Jftphiito (why
that, why now?), an appalling

Pam Gems gloss on Buchner's
Danton 'i Death and. low point
of the year, Terry Hands' and
Peter Barnes' Feydeau debacle,
an event of truly heroic Inepti-

tude, Scenes from a Marriage.
Only Shaw's Misalliance, desper-
ately Incorporated, was worthy
of the company. In the Pit, duU
pickings were enlivened by a
scorchingly pertinent play about
persecuted writers, Richard
Nelson's Principia Scriptoriae.

At Stratford-upon-Avon, file

BSC opened its long-cherished
third auditorium, the Swan, in
the shell of the old Memorial
Theatre, thanks to an anony-
mous donation by an American
millionaire philanthropist Tbe
modest, beneficent Yank,
Frederick Koch, did his low
profile no good at all by posing
with the Queen for photographs
at the official ceremony in
October.
By then we had attended four

productions in the 400-eeater
gallerled wooden “O," whose
thrust stage and intimate
warmth show every sign of
defeating a pervwive air of
Elizabethan Vine-bar, Tudor
Habitat. Two Noble Kinsmen
was Japanese and over-
produced, Every Man in His
Humour, a glorious golden re-

vival of lost Joosoo by John
Calrd, Jeremy Irons frantically
energetic in The Rover, Trevor
Nunn (“this season's guest
director," said a Dirty Duck
wag) loyally ingenious with both
pans of Thomas Heywood's
Fair Maid of the West.

Fab- Maid was. in fact Nunn's
first new Stratford production
since All's Well in November
1981. The main stage is under-
nourished without him,
although Z liked BUI Alexan-
der's Victorian fantasy Dream,
which brought Janet McTeer to
Stratford, more than most
McTeer doubled as Hlppolyta
and Titinia, so that her
unlocked fantasy consciousness
as the fairy queen challenged
the earth-bound marital claim
on her by dull Theseus. Iron
was a dashingly traditional

Richard n in ashow lacking any
governing view of the play;

Jonathan Pryce arrived late on
as Macbeth, mesmeric and
unforgettable in a last, exciting
barn-stage production by Adrian
Noble that elaborated bril-

liantly an the childless theme in

the play and took violent liber-

ties with the Porter’s scene.

The National repertoire was
strengthened at year's end fay

tbe opening of the Anthony

Hopkins Kino tsar. Hopkins
was a growling, geriatric titan
with the bumbling, ferocious
impetuosity of the very old and
the very strong. Darid Hare's
production will take time to
settle is and sugars most from
a lack of emotional rather than
social context, Cordelia Is weak
and it is not enwfh to make
tbe Fool brusquely rational in
order to save huo the trouble of
trying to make tbe lines touch-
ing or funny. But in Anna
Musty as Goherll and Michael
Bryant as Gloucester, there are
two resonant and high-class per-
formances and. in Bill Nighy's
Edgar and Douglas Hodge's
Edmund, the outlines of two
more.

Hie arrival of Hodge at the
NT, incidentally, is due recog-
nition of a fine young actor who
has been piling up impressive
credentials around the country;
this year he was Oswald in a
splendid Ghosts at the Nuffield,
Southampton (a production
later eclipsed fay the Vanessa
Redgrave / Tom Wilkinson
double act at the Young Vic
and Wyndham't): and an ener-
getic, self-immolating Corio-
Untu in Deborah Warner's in-

ventive and Peter Brook-lah
orange box production for Kick
Theatre at the ever invaluable
Almeida.

Just as Nunn has ceded exe-
cutive directorship of the RSC
to his co-arttstie director Terry
Hands, so Hall has confirmed he
will not be renewing his NT
contract in 1968; his break will

presumably be cleaner than
Nunn’s, so the expected
appointment of Richard Eyre
with David Aukin as his ad-
ministrator will herald a new
era In the major league sub-
sidised movement which Hall
initiated when ho founded the
RSC in 1960. You only have to
compare the.NTs limp. decora-_
tive and smug Threepenny
Opens with Strehler'a recent
triumphant revival. In Paris to
see bow far there is to go, but
Eyre's direction of Dusty
Hughe's The Futurists, Daniel
Day Lewis as a skinhead
Mayakovsky, the Berkoff of
Petersburg, was the best NT
work on a new {day all year.

The cutting edge of new
writing was at the Royal Court
(the English Stage Company
was 30 years old), where a
policy more random and catch-

all than usual resulted in a
tremendous ragbag, opening
with the bomo-grown Howard
Barker/WUliam Gasklll version
of Women Beware Women.
whose lusty, vital and scurri-

lous qualities I remember with
increasing warmth: Moggie
Steed gave one of tbe year's
great performances as the lasci-

vious Li via and notice was
served by Simon Russell Beale
of a sweatlly rspacious new

.

talent (be later joined, and was
wasted at, the RSC).
The Court's pragmatic forg-

ing of alliances to by-pass its

chronic underfunding led to

Field Day's Double Cross.

Stephen Rea electric as both
Brendan Bracken end Lord
Haw-Haw; the Joe Papp—
originated AIDS play. The
Normal Heart, starring Martin
Sheen and, later in the Albery,
Tom Hulce; Alan Bennett’s

Kafka
J
s Dick, a hauntingly

memorable but flawed play
about literary parasitism and
the enlarged matter of the
author’s small member, Roger
Lloyd Pack and Jim Braadbent
outstanding (Richard Eyre
directing); and Joint Stock's
A Mouthful of Birds in which
Caryl Churchill and David Lan
(added The Bacchus in terms
of contemporary urban violence

and the dance mannerisms of
Pina Bausch, a genuine experi-

ment In welding text to

imagery.
The major new Court dis-

coveries were Ann Devlin,
whose Ourselves Alone im-
pressed everyone who saw it,

and Jim Cartwright, whose
Rood in a thrilling promenade
production by Simon (hirtis,

combined a contemporary
Under MiDr Wood style of
dramatic reportage (in

Thatcher’s unemployed Lanca-
shire rather than Thomas's

Sarah Brightman and Midiad Crawford hi “Phantom of the Opera” (Top)
Jan Frauds & Denis Lawson in “Lend Me A Tenor,” Martin Jarvis & Julia McKenzie In “Woman in Mind”

romanticised Celtic fringe) with
scenes of powerful and very
funny dramatic writing. This
wonderful show is revived early
in the New Year, lan Diuy
Joining Susan Brown (one of
the actresses of the year) both
on tour and In Sloan e Square.
The third most interesting

new play (after Rood and The
Futurists) was Anthony Min-
ghella's Mode in Bangkok,
which placed a group of crass,

xenophobic British tourists in
the accommodating impersonal
fleahpots of Bangkok and ran
though it scenes of sexual con-
fession and despair. Felicity
Kendal's painful break-down
eounterpointed with hideous
macho high Jinks in massage
parlours and hotel lounges. The
play, difficult and slippery, had
no comforting cushions of osten-
tatious wit or fashionable tren-
dines*; Mtnghella remains an
nnclassifiable dramatist, each
play different from the last, too
conventional for the Court, too
uncompromised for the West
End. Michael Blakemore's
superb production set Michael
Codron back £250,000, and the
piece struggled on to dis-

appointing houses at the Aid-
wych.
The craven SWET awards

failed to honour Ayckbourn's
Woman In Mind, Hughes,
Mlnghella or Cartwlght. let
alone Ken Ludwig, whose Tend
Me A Tenor was a brilliant
first Play, a new farce rooted in
Moss Hart and the Marx
Brothers. Woman, with a
knockdown performance from
Julia McKenzie, was Ayck-
bourn’s most pfain tEflmagorical,

bleakest yet, with a concussed
housewife creating an Ideal

home on the darkening lawn as
an escape from humdrum
routine and sexual boredom.
Other new West End drama

in an outstanding year Included
Paul Scofield and Howard
Rollins in I'm Not Rappoport
as two old boys, members of the
crumbling hip generation, wait-

ing to go gaga on a Central
Park bench, Scofield even man-
aging to make something
acceptable of “Potting on the

Ritz" in a walking frame—this
was a superb, finical display of
Jewish senility; Derek Jacobi in
Hugh 'Whitemore's Breaking
the Code, a deft study of the
Bletchley Pari: boffin who In-

vented the computer and pro-

claimed his homosexuality,
transformed by Jacobi’s electri-

fying personation of a bewilder-
Ingly bright boy who never
grew up; and Judl Dench and
Michael Williams, an accom-
plished comic double act. In-

vesting Keith Waterhouse’s
Mr mid Mn Nobody, with tears,

laughter and discreet joy.

The RSC blamed the bombing
of Tripoli in April and tbe fear
among tourists of reprisals in

London for its bad audience
figures in June. They had
figures to back them np, but

the West End was relatively

unaffected. The RSC was just

doing unattractive stuff.

After a bleak 1985, Shaftes-

bury Avenue was back in busi-

ness and you might very well

argue that tbe Haymaiffet was
the theatre of the year. After
Peter O'Toole’s dismal The
Apple Cart, it played host to

Toby Robertson's Mold com-
pany, led by Vanessa Redgrave
and Timothy Dalton in both
Antony and Cleopatra and The
Shrew; Jack Lemmon in Jona-

than Miller's fast, light, almost
Chekhovian Long Day’s Jour-

ney Into Night; and then
Jacobi. . .

The year wss distinguished

by revivals unmatched by any
at the National until Alan
Ayckbourn's Tons of Money,
the first Aidwych farce and a
lowbrow Joy, with Michael
Gambon as the butlerine Quasi-

modo of the Home Counties
(answering bells, not ringing

them), came along in the
Lyttelton: at the Vaudeville,
Jane Asher and Joanna Lumley
Joined Simon Cadell (later in

Tons of Money) in a very fine

BUthe Spirit; and the White-
hall was reopened In its re-

stored pristine splendour with
a matchless revival by Ronild
Eyre—now slated with the Lon-
don cast for Broadway—of

When We Are Married, Tim-
othy West and Prunella Scales
competing for top honours with
Patricia Routiedge's magis-
terial, nosey Alderman’s wife
("I'd go up to bed now and
lock my door If I didn’t chink
Td be missing something") and
Bill Fraser's woozlly Falstaffian
photographer.
The Interesting development

Is a new set of creative align-
ments outside the two subsi-
dised monoliths: Ronald Eyre
with Ray Cooney's Theatre of
Comedy, Miller with Triumph
Apollo and now the Old Vic,
and John Dexter with Eddie
Kuluknndis’s Knlgbtsbridge
Production. This latter liaison
dangerettse hit a rock on first

voyage, EUofs The Cocktail
Party at the Phoenix, in spite
of a can that, like the White-
hairs, resembled a Who Was
Who at the NT: Alec McCowen,
Rachel Kempson, Sheila Gish,
Robert Eddlson, Sheila Allen
and Simon Ward. The fault was
In the play, an Irredeemable
sanctimonious comedy, stilted,

dated and daft, which not even
Dexter and a stunning Art
Deco design by Brian Vahey
could salvage.

Tbe other misfired commer-
cial revival of note was
Osborne’s The Entertainer at

the Shaftesbury, Peter Bowles
missing the terror and pain of
Archie Rice. The play stood up,
though, at a distance (the
design was a disaster) and
Sylvia Sima confirmed her
emergence in dignified middle
age as one of our most stylish

emotional actresses—her frac-
tured rendition of “The Boy I
Love Is Up In the Gallery " was
a heart-stopping moment.

This Inventory, Z hive, is

sufficient to give a lie to the
myth that the West End was
awash in musicals—note how
the snobs and ignoramuses have
purloined “ musicals " as a
perforative term.

It la one step from that senti-

ment to the guilt by associa-

tion thrown enviously at

Andrew Lloyd Webber, but
even his most practised detrac-

tors (or some of them) had to

concede that The Phantom of
the Opera was a remarkable
show. The designs of Maria
Bjonuon, recreating the Paris
Opera and replete with beauti-
ful costumes and efficient dra-
peries and swags, were the best
of the year. The descent to the
Phantom’s lair was a great
scenic coup, a lake of glittering
candles rising from the stage
as the abduction was executed.
Michael Crawford confirmed
his pre-eminence among our
musical theatre galaxy and
Lloyd Webber served up a
score of romantic lushness and
affectionate operatice pastiche—“Metro Golden Meyerbeer"
was one critical phrase merrily
dispatched to describe it Lloyd
Webber has considerable gifts

of melodic invention as well as
a deceptive facility in many
styles; sometimes be muddles
up these aspects of his talent,
but not as often as do his cri-

tics.

There was a good revival of
Cabaret starring Wayne Sleep
and enjoyable revivals of Annie
Get Your Gun (first at
Chichester, which venue cele-

brated its 25th anniversary)
starring Surie Quatro, and
Wonderful Toton (first at Wat-
ford) starring Maureen Up-
man. Any theatre year that
reanimates the talent of
Kinder and Ebb, and the
genius of Irving Berlin and
Leonard Bernstein, is not a
year awash with “meretricious
musicals."
Charlie Ctrl, admittedly, was

a rum deal in spite of (and
partly because of) Cyd Charisse
Indecently gliding around with
a lot of camp chorus boys and
Dora Bryan, no less, indecently
playing for cheap laughs in the
front stalls. But even Chess
has one or two good “Euro-
pop** songs, although Trevor
Nunn quondam master of tbe
RSC logical narrative line,
failed to make a coherent story
of Tim Rice's plushy collarbora-
tion with the Abba song writers.
Tommy Korberg was a fine new
talent. Elaine Paige an un-
stretched familiar one.

Anthony Hopkins

forget
Chess cost £4m to produce,

much of that, one imagines, on
transatlantic air fares and com-
pensation to Its initial director,
Michael Bennett; very little

went on the story line. Phan-
tom cost about £2m, cheap by
current Broadway standards
which is one reason (but only
one) for the British big show
Invasion of New York, led early
next year by Les Miserable*
and Starlight Express. Le Cage
mix Folles was one of those
shows that did not survive the
reverse transatlantic crossing.
Jerry Herman's score shown up
at below par. George Hearn,
though, repeated his great un-
sentimental drag performance
and brought a touch of genuine
old-fashioned Broadway musi-
cal class to the Palladium.

On the London periphery,
the Lyric Hammersmith had an
excellent year, topped and
tailed by a valuable revival of
Doug Lucie's Progress (Diana
Quick and Peter Wight out-
standing in this sharp Simon
Gray-style morality drama for
the 1980s) and Simon Callow's
controversial full-blown Coc-
teau revival The Infernal
Machine starring Maggie
Smith. In between, my produc-
tion of the year: Lorca's The
House of Bernada Alba direc-

ted by Spain's Nuria Espert,
designed by Italy's Ezio Fri-
gerlo and Franco Squarciapino,
translated by Glasgow’s Robert
David MacDonald and acted by
oar own, our very awn. Glenda
Jackson and Joan Plowright.
Inter aL

Tbe great achievement here,
apart from the unifying rhythm
imposed on such disparate con-
tributors and the marvellous
juatioe dispensed to Lorca’s
sunbaked 1936 masterpiece of
sexual* repression, was the
sheer fact of a British-origina-
ted . International collaboration
of the sort we have not had
in our theatre since the Olivier
and Tynan era at the National.
The production opens at the
Globe In tbe West End in Feb-
ruary and is not to be missed.

Greenwich had an interesting
year, with Philip Prowse direct-
ing a mutilated but fascinat-
ing unknown play by Otway,
The Orphan. The lead was
played by Sian Thomas, who
went on to an even better per-
formance in Shaw's Too True
To Be Good for a Shared Ex-
perience production, well
directed by Mike Alfreds (soon
to Join the National) and strik-
ingly designed by Paul Dart.

The Hampstead Theatre
brought one of last year’s best
plays, Frank McGuJnness's
Observe the Sons of Ulster
Marching Towards the Somme
to appreciative London audi-
ences and managed three West
End transfers: Albert Finney
in Orphan* (no relation to
Otway, closer to Shepard out of
Katrosimone). Faye Dnnawaye
In Circe and Bravo, directed by
Pinter and. better than either
of those, Mel Smith's and Bob
Goody's The Gambler, a twi-

light musical romp through the
addictive swamp of turf and
track, which failed to make
West End contact because of
the Inappropriate ticket prices
(Smith and Goody’s audiences
ao not pay £10 a head to go out
—when will managements ever
learn?) and a bad advertising
campaign.

Clare Boothe Luce's The
Women was written in the same
year as Bernardo Alba and
shows a similarly restricted
female enclave manacled not by
religion but by the supposed
advantages of money, leisure,

promiscuous freedom and city
life. The Manhattan inmates
are as desperate and unfulfilled
as their counterparts on the
Spanish vega. Keith Hack's
production, although boasting a
comparable line-up of feminine
thesps—Susannah York, Maria
Aitkea, Patti Love, Diana
Quick, Georgina Hale, Faith
Brook, Julia Foster—failed to
find a unifying style and was
badly let down In the costume
and wig departments. Everyone
worried too much about accents.

The Cork Report articulated
practical measures to make

Jack Lemmon

good the Arts Council’s devolu-
tionary policies and suggested
six "national theatres " In the
regions; a token levy on the
television companies, which
benefit from actors and writers
nurtured in the live theatre:
and the reconstitution of the
Arts Council's drama panel as
an executive board with real
power. Corks' comments on
the exploitation of subsidised
theatre product and precise
guidelines for directors

1

sab-
baticals reflected the brouhaha
over Hall and Nonn but the
committee strenuously denied
responding to it. The issues
were already on the agenda.

Tbe position is difficult Too
much talent too many
resources, are concentrated in
London on the RSC and NT.
But both of these companies.
It is easily arguable, are under-
funded. Life is tough for artis-

tic directors of the Bristol Old
Vic, the Nottingham Playhouse,
the Birmingham Rep, the Liver-
pool Everyman. There are too
many under-employed middle-
aged directors hanging around
as associates at the RSC. too
many fat cat careerists at the
NT. These people should be
revitalising the regions.

Tbe Royal Exchange in Man-
chester Is lucky to have Nicholas
Hytner on call, a talented chip
off the Michael Elliott " efficient
Intellectual’’ block who direc-
ted stunning productions this
year of As You Like It (Janet
McTeer as Rosalind) and Man
lowe's Edward II (Ian McDiar-
mid. as the wastrel king).

McDiarmid’s assumption of
an associate directorship at
Manchester after years of dis-

tinguished RSC service is a
very good example for others
to follow; Roger Rees, too, has
thrown in his lot for the time
being with Leon Rubin at
Bristol. I think it shameful. In
a way, that David Aukin left

the Leicester Haymarket after
a mere 18 months to Join the
National, having made one com-
mercial lulling with Me and My
Girl and set up another in
High Society. The impression
one forms is not one of
commitment, but of oppor-
tunism, and the public mood
will undoubtedly turn against
the subsidised theatre in a
much more serious way if its
practitioners are not seen to be
above all hint of two-timing
the taxpayer.

On my regional rounds I
enjoyed particularly Willy
Russell’s Shirley Valentine at
the Liverpool Everyman
(Noreen Kershaw was the bril-

liant, confidential monologuist);
the Cambridge Theatre Com-
pany, still solid under Bill
Pryde, celebrating 100 produc-
tions with a 1930s School For
Scandal; and de Rojas and de
Musset at (where else?) the
Glasgow Citizens, the first a
dusted down 1631 translation
of La Celcstma. the second yet
another David MacDonald
translation of the fascinating
Le Chandelier.

Among those who sadly for-

sook the spotlight for ever
this year were Siobhan
McKenna, Sylvia Coleridge,
Billy Dainty, Michael Croft,
Paul Curran and Alan Jay
Learner. My favourite ten
shows, in no particular order,
were Lend Me a Tenor, Tons
of Money, Woman In Mind,
Long Day’s Journey Into Night,
Edward II, Road. The Futur-
ists, Every Man In His Humour,
Macbeth, The House of Ber-
nardo Alba.

Some things about New York
entertainment, one hopes, will
never change, and one of them
is Bobby Short, who is celebrat-
ing SO years In show business
(he started aged 12 as the
“Miniature King of Swing")
and 20 years ago at the Cafd
Carlyle.

To sit in the perfect piano
room surrounded by Chagall-
like primitivlst murals, sipping
good wine and listening to Mr
Short singing and playing Kern.
Gershwin. Cole Porter and
Rodgers and Hart, is as near as
I am prepared to come to any
definition of how to complete a
day, or a night, in New York.

Daniel Day-Lewis Felicity Kendil Gleoda Jackson *d4 Joan Plowright Derek Jacobi SnziQaatro Douglas Hodge Faye Dunaway

t

;<•

:«



m

tit*

*
h
-

ir iXlV WEEKEND FT
.^Baairafl:

*U-’" '" * ‘ ^*“

Financial Times Wednesday December 24 1B8&

IINANCIALTIMES
BRACKEN HOUSE, CANNON STREET; LONDON EC4P4SY

Telegrams: F&rantrmo,London PS4.i&(ex: 8954871

Telephone: 01-2488000

Wednesday December 24 1986

Time to lift

the sights

YOUR FUN-PACKED FT GUIDE TO WHAT’S ON THIS CHRISTMAS

ONE OF the questions a future
historian might ash is: when did
pessimism set in ? Not so much
pessimism perhaps, as sheer de-
featism. In the early 1960s
there had been tails of a revolu-
tion of rising expectations.
After the first oil shock of 1973,
the phrase became the revolu-
tion of Jailing expectations. By
1936 there was talk neither of
revolution nor even of expecta-
tions. The best lacked all con-
viction and even the worst had
lost their passionate intensity.
A curious levelling process had
set in: it seemed that nobody
hoped very much, nobody
feared very much, nobody did
very much.

There was also a curious para-
dox: at the time when it be-
came technically possible to do
almost everything, people lost
their will to do almost anything.
The world which should have
been becoming smaller—more
“ interdependent ” in the term
of the 1960s—became more in-
troverted, more quarrelsome,
more interested in micro rather
than macro problems, and even
took pride in doing so. In
short, it became more selfish.

At the heart of it all was the
mismatch: the fact that there
were resources of every kind in
abundance, but they were ex-
ceedingly unevenly distributed.
In the European Community
people quarrelled about how to
reduce food surpluses; in Africa
people died of malnutrition. In
Britain, there was much talk
about the gap between the
affluent south-east and the poor
north, though in truth parts of
London were as run-down as
anywhere in the country.

Bogged down

In the wider world, super-
power diplomacy became
bogged down in arguments
about the statistics of nuclear
weapons: the late twentieth
century equivalent of medieval
disputes about how many angels
could dance on the point of a
pin. Nuclear war was not at all

likely, for there was a rough
balance of power, but because
tiie superpowers could not agree
on nuclear weapons, they
neglected almost everything
else. Meanwhile the inter-
national situation deteriorated.
The Middle East did not get
any better and its internal
violence had long ceased to be
self-contained: all small wars
had developed a habit of spil-

ling over into acts of inters

national terrorism, in the streets

of Paris or on the world's air-

lines.

South Africa went from bad
to worse. What was once termed
only by the left to be a white
racist regime turned out to be
precisely that. Nobody outside

knew what to do about it as
the rest of southern Africa
became embroiled In the
conflict.

It was not as if there were no
bright spots. In fact; there were
plenty. In Europe, Greece,

Spain and Portugal had joined
toe Community as democratic
members — the only way that
they could get in. Turkey was
waiting at the gates, though
there was precious little enthu-
siasm for its entry. Europe had
become a very desirable club;
if still a bit down at heel, it

was no longer sclerotic. Latin
America, too, had moved In
the democratic direction: for
example, Argentina.

There were signs of progress
elsewhere. Chinn had long
ended its Isolation, and was
moving towards more of a mar-
ket economy. It began to
tolerate, if not to enjoy, student
riots in Shanghai. In the Soviet
Union Mr Mikhail Gorbachev
released Dr Andrei Sakharov
from exile, which must have
meant at least a partial recogni-
tion that a country can flourish
only with intellectual freedom.

Small wars

Economically, the prospects
should have been for from
bleak. Inflation had been, if

not conquered, certainly sub-
dued. Militant trade unionism
had ceased to be much of a
force. The debt problem of
some of the developing coun-
tries was soluble, given flexi-

bility. Japan was beginning to
;

take its responsibilities to tile

wider world more seriously. It

!

was the moment for take-off:
j

for International co-operation,
east-west, north-south, on econo-

1

mic management aims con-
trol. The blatant of
resources could have begun to
be reduced. That was the world
at the end of 1966.

Yet, as the future historian
might note, the opportunities
were not taken. There was a
retreat into protectionism and
the perpetuation of small wars,
trade or reaL The developed
countries thought it bold to go
for a growth rate of three per
cent which meant no more
than growth recession, when
they could have raised their
sights to five per cent or more.
Ambition gave way to
cautiousness, even pusil-
lanimity. internationalism, to
nationalism, just at the time
when it could have been other-

wise.

Or perhaps not The oppor-
tunities are there. There is no
need to become excessively
conservative either with a
small or large “c.” In 1987
internationalism should be the
order of the day.

BOOKS «

Their Trade Was Transatlantic

Doberman pincher’s
new book, smuggled in
from the Irish publishers,

j

is essential Christmas reading
I for Australian judges and the
growing army of spy literature
buffs. Pincher suggests that
leading British financiers,
while claiming to be agents of
the British Government, were
working for the Americans. He
controversially alleges that the
mysterious US agent “M ” was
actually Sir Martin Jacomb, who
allowed Wall Street to clean up
on the British Telecom issue.
Now Lord Rothschild is cover-
ing up his activities in handing
British Gas profits to the
Americans by Ingeniously
spreading stories that he might
be a Soviet agent There Is a
certain logic to this, but
Pincher** explanation of the
enigmatic “ Sid ” that it was a
code-word standing for “send
in dollars "—will not convince
everybody. However, the book
is worth reading for the forword
by Sir Robert Armstrong alone.

The Guinness Book of Records

The fashionable present for
Department of Trade Inspectors

this Christmas, but beware of

copies with missing pages.
Among the new records this

year are the American with
tiie smallest knowledge of UK
compay law (Mesholam Riklis)
and tiie most accident-prone
British compay chief (Ernest
Saunders). An interesting
feature is the chapter on high*
risk activities. It’s a pity the
planned Scottish edition has
been cancelled, but sources
dose to the publishers suggest
that tiie Bank of Scotland
insisted on excessively expen-
sive financing terms. The
American edition is now pub-
lished in partnership with
Boesky Books.

PCINEMA
j

Raiders of the Lost Arr

There Is certain to be box
office success for the latest
film thriller released for the
Christmas market by
terrible US director Saul
Steinberg; fresh from Us sci-fi

triumphs such as “To
Mercury and Back.” An SEC
enforcement boss and
amateur archaeologist, played
by Harrison Ford, is tipped
off about the location of a box
containing the secrets of Ivan
the Terrible. Thrilling
sequences follow non-stop m

our hero dashes from New
York to the Netherlands
Antilles, Hong Kwc the Me
of Man, Zorich and London,
hotly pursued by a group of
corporate raiders desperate to
get their hands on the box
first Finally, the container la

forced open, releasing
strange powers which destroy
tiie raiders. A Cannon Group
production, which explains
the absence of credits.

Airline 87—The Tower Inferno
x-**—» eagerly awaited

disaster movie in the famous
series which began wtth Air-
line 83—Crash of F for
Freddie and continued with
Airline 85—the Bermuda
Two Triangle. High drama
on the world’s favourite air-

line as the cracks grow
wider and wider. Captain
King (Charlton Heston) sees
the Stock Exchange Tower
looming ahead ami struggles
desperately to lift the nose In

Starring Thom Bird as
the cote old lady In row 47,
Donald Stnden, as tiie

i merchant hanker who urges
the captain to mess an, and a

.

mustachioed Richard Atten-
borough as the sandier of
inferior grade fuel who,
inevitably, gets sucked eat of
a widening crack as the
action readies Its climax.
Introducing Charles and
Maurice Saatchi as the radio
operators—will they get the
message through In time?

The Bishopsgate Bank Job
cnfortaiiifitg light-

hearted heist movie, with
peter Ustinov as Jerry Horae
leading a daring, meticulously-
planned raid on the. sup-
posedly Impregnable “green-
house” strongroom ' of
Standard Chartered Bank. At
fiU lirf WMiiwouf Hi* «htm
goes up when Jerry's expert
on American financial
security mechanisms to
fix the regulators hr time. To
add imdt to injury.
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The lynch Mob
Lone Federal agent Gary

lynch (Glint Eastwood) rides
into town on a daring mission

^1

uxnd to
Hour. Black

Khoo, What a Scorcher! -

Vintage comedy as Far
Eastern sailor of fortune Khoo
(Peter Sellers) stumbles on a
biUion-dollar hoard of treasure
on a tropical island. He
embarks on a world-wide
spending spree. But the fun
really starts when the local

sultan (Herbert Lorn) dis-

covers the money is missing
and gives.. Khoo 90 days to
recover the loot. Ideal Boxing
Day entertainment as Khoo
bluffs his way to deliver the
billion dollars on time. This
is the film that took over where
“Road to BalT’ left off.

The .French Connection

An Anglo-French co-produced
thriller, which opens with
various - gangs fighting ruth-
lessly for control of the cross-
Channel “

speed" market.
Rumours spread that the
victorious group is to set up
an underworld shuttle delivery
service. In the tautly directed
climactic sequence the mid-
night deadline is approaching
for tiie pay-off, and there is a
thrilling chase around the
street of tiie (Sly of London to
find the money. French dialo-
gue, English sub-titles. Channel
TV only).

cousin Stanley may
backfired. The
son Geoffrey makes a dram»-

tle confession, aod eves his

jS^KEbrather Roger

Sues under P
neat »«d unexpected twist t
Ste end nwfoSs to sur-

prise.

SHOWS, i

THEATRE 1

Phantom of the Refinery

Andrew Uoyd ’WdUm’l
latest mash hit is brilliantly
staged in a representation of
the new httech Lloyd’s lmfld-
ing. An eater of Lloyd's,
is horribly disfigured hi a
financial accident mid is cm
drained to spend the rested
Us days In tiie shadowy sub-
basements and air
ing chambers of the bufiding.
Bat the Caymna Island set
for the flashback scene pro-
vides convincing contrast.
Starring Michael Crawford as
Sir Peter Green, brflHantiy
walking the tightrope, and
Sarah Brightman as the
tragic Virginia Wade, lawk
eat for the portrayal ofTeter
Camem-Webb by Hmdf—
through tire marvels of
hologram technology, due to
ms cssemm soscncc tonwL
The shew was recently tiie

subject of a Boyd Command
Performance.
An Inspector Calls

Voted hy West End critics

as potentially the best revival

of- tids much-loved morality
melodrama since the Maxwell
and Rowland productions
nearly 30 years ago. The
Morgan fondly are gathered
on Christmas Eve to cele-

brate (he highly prosperous
year when a mysterious “to

The Price is Bight

All right, it is vulgar, but at

this time of the year who earM
Excited contestants are invited

to •* come on down ” and start

bidding in a thrilling takeover

contest. We know it is not as

spontaneous as it is supposed

to be — the contestants are

actually briefed weeks ahead,

and some are even thought to

have been out on private buy-

ing expeditions—but the atmos-

phere is still electric. Of course,

contestants still have to beat

the experts on the Panel, but

they am appeal about their

heads and the Judge's decision

is final Recorded in front of an
of pension fund man-

agers, who egg the contestants

on

The Goodinn and Large Christ-

mas Show

TVS newest comedy duo
create sparkling fun in their

debut seasonal spectacular. They
could easily fill the gap left by
Morecambe and Wise. The
running gag is that Nicky

Goodison hogs the limelight
while poor Andy Large hardly
gets a chance to say anything,
let alone sing his favourite
Swiss yodel song! Bat you can
bet that Andy gets the last

laugh. With guest star Ken
“ The Laughing Policeman ”

Berrfll and, from Harvard, the
controversial Hot Potato
dancers.
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The rich man’s

winter fuel
THAT ENLIGHTENED mon-
arch Wenceslas would certainly
have tried to rescind any fiscal

arrangement which obliged the
poor to subsidise the Christ-

mas trees of the rich. But would
he have succeeded?

His barons and moneylenders,
and landowners and the Con-
federation of Bohemian Indus-
tries would doubtless tell him
that rich men were growing
Christmas trees not just for
ornament, but to make winter
fuel, to give employment to

peasants, for the building of
houses and to be fashioned
ingeniously into paper, by
which means wholesome, enter-

taining and other literature

might be distributed to the
poor at very moderate prices.

Great expense

And In time of war. Sire,

they would have said, these
great coniferous plantations
will supply the needs of your
realm, even when timber can-
not be carried from afar. Nor
will the plantations be found
of less utility in peace; for the
trees grown on our land will
diminish the quantities of gold
which your majesty’s subjects
must exchange tor winter fuel
from abroad.

For these great benefits, the
labour of many foresters Is

required in the planting of
trees, causing great expense
even to the prosperous owners
of your northern estates. Yet
40 years must pass before the
growers may reap the rewards
of their husbandry. Therefore
it has been considered wise
that for every 10 talents which
they expend on the planting of
trees, your treasury should
repay them seven.

The king would surely not be
fooled for a moment by these

arguments. The rich men, he
would answer, are intending to
sell the timber for a profit, so
why should those power than
themselves (who contribute
most to my exchequer) fatten
their investment ? If they can-
not make a profit without this
subsidy let them pot their
golden talents to better use,
like the manufacture of arte-

facts,; or they may lend it at
vast rates of usury to improvi-
dent nations which have fallen
into debt by building new-
fangled weapons.

Tax avoided

Then my people will have
money and to spare to buy afi
the timber they need from coun-
tries blessed with great forests
or from warmer lands where,
I have beard tell, trees grow
four times as fast And if we
need timber for war (the wise
king continues) let that be
grown by my Commission of
Forestries and not by rich men
who are more interested in get-
ting my gold than in the crea-
tion of forests for our children.

But what then would tiie king
have said about a country where
only the very richest can gain
the full subsidy for planting
trees (60 per cent tax relief
plus a 10 per cent grant), and
where these same rich planters
are then encouraged to sell

,

the estate to a pension fund, so
that tax will also be avoided
when the timber is felled?
Britain is such a country. The
subsidy costs about £10m a year.
The National Audit Office has
found that the benefits to the
national are “not clear,” while
the return without the subsidy
is very low. In short, the money
could be better spent. Wise
rulers, deliver us from inequity.

Bristol Oil
refashioned
Six years ago, Paul Bristol, 48,
was forecasting that his Bristol
Oil and Minerals (then KGA
International) would by now
be “a major British force in
the oil services industry com-
parable with the American
giants.

1 * This week he resigned
as chairman and chief execu-
tive, BOM is being turned into
a property development com-
pany, and Bristol, while remain-
ing a major shareholder and
consultant, will commute to the
US to run a «n*n but successful
Denver-baaed production com-
pany, Bengal Oil and Gas.

When Bristol made his fore-

cast in 1980, his ambition did
not seem overblown. In the
following year, BOM’S market
capitalisation soared from £20m
to £65m. But no sooner had it

taken delivery of a £27m drill-

ship than that market collapsed
and, as Bristol says, “it has
been a struggle ever since.”

After a debenture issue ear-

lier this year, BOM sees its

future in property development
Kent County Council is cur-

rently considering Its plan for
a £110m riverside village and
marina on 300 acres near
Rochester on the Medway.

Bristol has thus handed over
the management to two property
experts, David Bulstrode, chair-

man, and Michael Lucas mana-
ging director. BOM’S oil inte-

rests are being consolidated in

a subsidiary. Osprey Petroleum,
which seems likely to be floated
off in the near future — and
Bristol heads for Denver where
he is already chairman of
Bengal. In which BOM has an
interest
“After so long on the defen-

sive, it will be good to get mov-
ing forward again,” he says. He
has hardly been noted for stand-
ing around, waiting for thing*
to happen.

Bristol had a varied early
career—labourer. Army officer,

razor blades salesman—and at
one time seemed likely to enter
politics. He was a founder of
the Monday Club (but resigned
as it moved further and further
to the right) and fought a 1962

Men and Matters

I by-election for the Conser-
: vatives.

He got into the oil industry
in 1972, buying a 30 per cent
stake with Colin Orr-Ewing in
crude refiners. Berry Wiggins.
He quickly turned Berry into
an all-round services group
acquiring KCA in 1974, and win-
ning a boardroom bust-up in
1978.

By 1979 Bristol was recog-

1

nised—along with such as Algy
I

Cluff, Tony Craven Walker—as
one of the Independent oil sec-

,

tor’s leading entrepreneurs. He
hit the headlines with an un-
successful, though profitable,

raid on the shares of the ship-
ping group, Furness Withy,
through whose oil operations he
saw the means of fulfilling his
dream of creating an inter-
national oil services group.

Goose cooked
Chernobyl has just been voted
the “Word of the Year” by
the West German Philological
Society in recognition of the
way the once-obscure Ukrainian
place-name has now become
part of the German language.
Even at Christmas time, fall-out
from the Soviet disaster is con-
tinuing to cloud festive spirits
in the Federal Republic.

In spite of safety checks from i

radiation specialists, geese from
Poland — the favourite on
Christmas Day — are being
shunned by West German shop-
pers. The authorities say the

j

birds’ becquerel count is well
below danger levels, but house-
wives have been leaving the
plump Polish delicacies on the
supermarket shelves and buying
much more expensive German
geese instead.

Ecological anxieties have been
sprouting around Christinas
trees, too. Dissatisfied with tra-
ditional firs and their soon-
falling needles. German custo-

“ Not much of an office party—just yon, me and the word
processors”

mers have been flocking to boy
blue-needled pines which do not
shower the carpet But these
trees need such large quanti-
ties of chemical fertilisers that
environmental experts are wor-
ried about the Increasing
damage to forest planting areas.

Going Dutch
With the historical respect due
to a second world war relic,

the trust which has controlled
the North American interests
of Philips, the Dutch-based
electrical giant for the past 47
years has just been dismantled.
The United States Philips

Trust was brought into exist-
ence in a hurry in 1939, not
long before the Netherlands was
invaded. The trust's purpose
during those war years was to
protect the group’s US assets

from seizure. But It ha* sur-
vived Into an era of very
different conflicts

Pieter Vink, chairman of tiie

trust’s governing committee,
does not hesitate to use phrases
like “global battle” when des-
cribing competition in present-
day world markets for its- con-
sumer and industrial product
Terminating tiie trust — a

move which has been under
consideration for some time-—
wfll repatriate Its assets to
Philips’ home base at Eind-
hoven.

Trading places
The old. order is changing at
the London Metal Exchange.
Ted Jordan. LME committee
chairman, is retiring at the
end of the year after sense 40
years in the metals trade.
Jordan first visited the LME

in the early 1950s as a sales
manager for RntoM Rolling
Mills, Showing some of his ,

customers around the trading

!

floor. He became a subscriber,
or individual member of the!
LME, In 1970, was elected to the
committee In 1979, and became
chairman in 1983.
After helping to steer tiie

t.ick through the troubles of the
tin-market and tiie debate over
its future strucure wih tiie Secu-
rities and Investments Board,
Jordan is looking forward to
spending more time fishing,
gardening and, above all, play-
ing golf.

But LME traders, who know
Jordan as one of the Exchange's
staunchest supporters, will not
have to look for to find him.
He is retiring from his (Elector-
ship of Metallgesenachaft. the
broking company, but will con-
tinue to act as its adviser

Present trouble
One of my colleagues In tiie FT’S,
communications centre is having
great trouble baying a. Christ-
mas present for his five-yearbld
son. Whenever the boy is asked
what he would like from Father
Christmas, he shakes his. head
and says: “Oh no. It’s still a
secret”

Quality in an age of change.

Observer
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STUDENT UNREST IN CHINA

‘We can’t wait 10,000 years’
tic

iSSiWk
By Robert Thomson in Shanghai and Robin Pauley, Asia Editor in London
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STROLLING along the Bond on
Shanghai's waterfront in the
shadow of the majestic build-

ings that ware the commercial
heart of pre-Communist China,
as engineer grappled with
definitions of democracy and
freedom: “We have more
material things now. Those
mean nothing if wo don't have
individual rights and if the
Chinese people cut choose
their rulers.**

The Chine** have long been
aware that their country is

economically backward. They
know foreign tourists will
spend more mi a sight la a
plush hotel than some Chinese
peasant* earn in a year and yet
they sense economic reforms
are Improving their Jot.

Now. more sod more Chinese,
like the engineering; student
and the thousand* of other*
who have protested in Shang-
hai streets is recent days, am
aware that the country also
lags far behind in human
rights. The “open doer/* as
the Government calls the
development of relations with
the real of the world, has let
in concepts of political liberal-

ism and press freedom, as well
as foreign Investment, Vest
German technology and
Japanese cars.

More than a fores for
change, the Shanghai demon-
strations are a sign of change.
Raised political consciousness
and raised expectations are at

the heart of the activism, which
has clogged the city's streets
for much at the past week and
challenged the Government's
reform programme, in particu-

lar iu plana for political

reform.
For several months, the

Government has been prepar-
ing the country for the coming
of political reform, though it

apparently does not yet know
its mind well enough to be
specific about the “what" end
“ when " of it all. Recent party
pronouncements, incIudlB* a
key resolution on ideology,

have been vague. The resolu-

tion conceded that “there can
be no Socialist modernisation
without democracy.* yet
stressed the need to “ uphold
the party's leadership." Mrs
Chen Muhua. governor of the
central bank sod the most
senior woman in the Chinese
political structure told the
Financial Times last month
that the blueprint for political

reforms would appear in 3887

but she could not give any
clue a* to Its content.
In the meantime, students

In Shanghai and Urn 10 or to
other Chinese cities that have
seen protests In the past three
weeks have made dear that
they want sweeping reforms
and the sower the better

"we can't wait lOjom yeax**
read one student poster In
Shanghai. _ „

Another poster at Peking’s
BeJda University said Chib*
was a tinder boa waiting for a
flam« to ignite it and the coun-
try's should be that
flame.
The students too are often

vague, partly because they need
to be for fear of being labelled

counter • revolutionary and
partly because the thrill of
being out on the streets and
participating has often boon

so far as it la known, Js un-
explained. Major demonstra-
tions by university students

have occurred in Deamber in
Hefei, capita) of the relatively
backward province of Anhui In
the east; 'Wuhan, capital of the
central province of Hubei; Xian
in the northern province of
Shaanxi; Kunming in the south-
western province of Yunnan;
Shenzhen In the east; and the
capital of Peking. There are
also reports that around 1,000
students took to the streets in

Canton at the weekend while
the Shanghai demonstration was
under way.

The demonstrations were not
reported in the Chinese press

until thinly veiled official warn-
ings about counter-revolutionary
activity and counter-productive
disruption started to appear

Sparked a fierce debate In

government between the re-

former*, under Dong Xiaoping,

and the oonremtires. Deng’s
faction will have used the calls

for democracy as further proof
that economic reforms cannot
be completed without some poli-

tical reforms; bis opponents

will again have warned that re-
form is moving too quickly and
major disruption and disorder,
such as occurred la Shanghai, is

what you get for going too far
too fast.

However, Shanghai got out of
hand as up to 30,000 students
blocked the Bund and People’s
Square day and night for five

days. Jeering at all pleas to go
home. Although the central and
city authorities did not want to
wfitft martyrs of the students,
they issued increasingly strong

Is natural that the students are
showing signs of a loss «C
direction.

How the performance ct the
Shanghai municipal authorities

Is reviewed by Peking remains
to be seen. Rumours abound
that the mayor, Jiang Zemin,
suffered a bean attack in the
midst of the protests, though •
city spokesman said he has bad
no health problems. It is under-
stood that the administrators of
the Communcatio&s University,
which has been at the centre of
the protests, are under pressure
for not having subdued the dis-

sent before the students took
to the streets.

Once the protests were under
way. they became a focus for a
variety of dissent. Several
workers who Joined the stu-

dents at the weekend were un-

‘Let one hundred flowers

bloom, and one hundred
schools contend’-The

Double Hundred Movement
greater than thinking about
what it la they are trying to
achieve by being there.

But although they may not
know much about the details
of political structures, they do
know what they do not like.

They do not like having their
repraRmwtJhres chosen for them.
They do not like the Govern-
meat-controlled press- They do
not like the thought of un-
accountable leaden on a
pedestal in Peking. They do not
tike the stultifying “ new
bureaucratism.*' as one poster
put it And they do not like their

living and studying conditions,

With these In mind, all the
Shanghai students needed was
a trigger, and strangely enough.
It came in the form of a concert
by the ageing American pop
stagers Jan and Dean two weeks
ago at which a student from
the Shanghai Communications
University was apparently
assaulted. That coincided with
a spate of student protest! in
other cities, all of which deve-

loped Into calls for more free-

dom and democracy; then the
students took to the streets.

The pattern of the student
protests around the country. In

towards the end of the five-day
Shanghai demonstration.

It Is not clear whether the
students co-ordinated their

plans in advance, talked to each
other by telephone or beard
about each other’s activities

through the BBC World Service

gad Voice of America broad-

casts. both of which are listened

to avidly in China. Some diplo-

mats think an extra boost may
have come from reports of the
French student protests which
forced Mr Chine's Government
to abandon plans to university
reform.

It is also not dear what role
the authorities played. While
rumours that the central govern-
ment leaders were involved in
Initiating the protests are aor
substantiated and soon unlikely— although Deng supported the
Wall of Democracy movement
in 1878-79 while ft suited hi*
aims and then clamped down on
it harshly—it la evident that
once the demonstrations were
under way the authorities de-

cided to take a very relaxed
view of them, so long as they
lasted only a day or two.
They certainly will have

warnings about future activism,
culminating in a Strongly

worded editorial in the People’s
Daily yesterday. The Shanghai
Incident will also surely have
fired a debate in Pelting about
the level of party control in the
country.

fihi»a has a long tradition of

student protests, Including the
May 4 movement of 1919, which
called for the end of foreign
domination and the Cultural
Revolution (1966-76) when
Maoist-inspired students tried
to outdo each other in "red-
ness* The Shanghai students
have begun to call themselves
the December IB Movement,
commemorating the day their
successive demonstrations
began.
But the students' ability to

keep op tiie movement's
momentum has been limited by
their Inability to define exactly
what they want, and by the
accompanying lack of an agenda.
Also, the December 29 Move-
ment is without dear leaders,
presumably because they would
soon be picked off by the police
for inciting counter-revolution
and other such things. Without
dear leaders and dear aims, it

happy with the price rise*
caused by the introduction of
economic reforms. The students
made clear that the vast major-
ity of their number support the
economic programme and If

anything, think it should be
quickened. During the protests
in People’s Square, groups of
workers gathered around the
students to listen to their
thoughts on democracy.

Just over a week ago, Peking
introduced an income tax to
slow those who have got rich
too quickly. Mo doubt numerous
party officials would like to
introduce a political tax to curb
the awereness of the restless

educated, and ease the tension
that has risen on Chinese
campuses.

The Chinese leadership must
realise that further student pro-
tests are likely to follow.

Tension will be genuinely
eased only when the students
get satisfactory answers on poli-

tical reform, answers that a
Communist Patty seemingly
divided on the issue cannot
provide. A month ago, Peng
Zhen, chairman of the National
Peoples Standing Committee,
condemned those who “yearned
for bourgeois democracy as if

the moonlight of capitalists
society was brighter than our
sun." Diplomats say Mr Feng
and Deng Xiaoping. China’s
paramount leader, hare very
different definitions of demo-
cracy.

Instead, diplomats suspect
that the Shanghai protests have
damaged the reformers' case, as
conservative* could cbte the
disruption a* evidence that the
party needs to tighten ha grip,
and that the country certainly
cannot afford reform that
lessens party power, as Mr
Deng seemingly intends.
The pressure on reformer*

was perhaps behind the govern-
ments sadden shift from
tolerance to critidim of the
Shanghai protests.

If the party does increase
control, the economic refotiu
programme Is also destined to
offer as the baste issue of
dividing power between factory
managers and party secretaries
still remains to be settled.

The general lack of violence,
due to the students good hum-
our and the government and
police restraint, should mean
that the new model "Double
Hundred Movement “ — “ Let
one hundred flower* bloom, and
one hundred schools of thought
contend”—can continue unhin-
dered. The movement's aim is
to increase the confidence of
artists and academics to apeak
their minds. Nor should the
long-running campaign to ele-
vate the status of the educated
be compromised.

If nothing else, the protests
themselves showed that most
campaigns are having an effect.

Yesterday's editorial in the
People's Daily gave no indica-
tion of an imminent clamp-
down, and basically told the
relink that “ you’ve never had
it so good." "Instability." the
editorial named, would threaten
the gains of the past decade.
What next? Student protests

are likely to become more com-
mon. The party leadership, like
the students in People’s Square
in recent days, will go into a
huddle. Unless the leaders*
vision is blurred by ideology,
they should conclude that China
has become more dynamic and
opinions are more diverse and
more creative government is

required to handle the dung-
ing rh||M In that t—H Chinan
students will have acored a vic-

tory in what has been the coun-
try’s most momentous month
this decade. Demonstrator* throng the streets of Shanghai

Strategy for

defence
Pom the Vice Chairawn,
Campaign /or Nuclear
Disarmament
Sir,—lan Davidson's desire

(December 15} to be rude about

Labour’s defence policy is Just

a little too overwhelming to be
effective. It also leads him to

use sloppy phrases tike "uni-

lateral disarmament*’ when he
means “ British unilateral

nuclear disarmament"
So eager is he to move on to

the Nato issue that he actually

has almost nothing to say about
Polaris, Trident or any half-way

house. The country has still,

after so many years, to be told

what a British "independent"
deterrent is actually for. Until

we agree that it ha* some pur-

pose we can hardly agree that

getting rid of it is dangerous In

any degree. His main thrust

relates to nmddlcment. as he
finds it, in Labour's thinking
about nuclear strategy in
general. But the greatest
muddlemeut of all is to go on
suggesting that flexible response
has something to do with
security.

Unless one happens to be quite
sure that some limited use of
nuclear weapons will not lead
to total catastrophe then
flexible response Is not a form
of Intelligent defence. It to

simply suicidal nonsense. No
one would be Irrational enough
to deliberately initiate an East-
West war today. The risks are
too high. But If a war starts

by accident, miscalculation or
escalation we propose to use
nuclear weapons. If we have to,

in order, as Mr Ferle said the
other day, "to prevail."

It is really so good finding
fault with Labour's policy while
at the heart of present Nato
thinking snob very dangerous
Ideas dominate. When Ian
Davidson realises that nuclear
weapons are not weapon* then
he will be In a position to point
to Labour shortcomings.
Bruce Kent
22-24 Underwood Street. Nl.

The accountancy

profession
From Mr P. Boyle

Sir,—As a member of tin
Institute of Chartered Account-
ants of Scotland I would tike to

Join L T. Manning (December
12} In taking exception to

your comment that the Institute

of Chartered Accountants in

England and Wales is the
“ moat important accountancy

body." The unfair way, how-

ever, in which he chooses to

belittle chartered accountant*

does not help his cause and

serves only to present to toon-

accountants an image of a

divided and squabbling pro-

fession. The reality is some-

what different. Each of the she

major bodies of urofessional

accountants in Britain has a

distinctive role to play and

Letters to the Editor

each is important. The six

bodies co-operate formally

through the medium of the
Consultative Committee of
Accountancy Bodies and Inform-
ally in a variety of ways. The
thing* that unite them are far

more rig" 1"*™* than the things

that divide them even though
the press consider the latter

more newsworthy than the
former.

Paul V. Boyle.
Garen ve Coopers A Lybrand.
Buyvkdere Cad. 111/M,
00300 Gayrettepe, Istanbul

Priorities in

research
From D. Miller

Sr— Yon reported on De-
cember 19 that John Fairclough,

chief scientific advisor In foe
Cabinet Office, believes that in-

dustry must take the lead In

determining the priorities of
academic research.

As one of the most
threatened of academic scien-

tists, a particle physicist, I
would like to know which Indus-

trialists have shown themselves

to be qualified to determine
our priorities? Have the mag-
nates of GEC, who attempt to

develop their Nimrod project

absorbed about 19 times as

much money as our Nimrod
accelerator did in Its 15 active

yean?
Our Nimrod made a number

of fundamental discoveries and
helped to lay the foundations

of the modern “ quark picture *

of matter. It also served as

a training ground for a large

number of PhDs in the most
of mathematical, com-

putational and technical fields.

Many of these people are now
In toeing position! in high-

technology Industry. Our Nim-
rod, at the Rutherford labora-

tory, was built to do a purely

academic Job- It did it at least

as well as the comparable
American machine (at Argonne
National Laboratory near
Chicago) and much better than
anything the Russians had. It

was closed down because we
could not afford to work both

at Nimrod and at Cera in

Geneva. The Japanese, sup-

posedly the most industrially

hard-beaded of nations, then
frnOf a tlmflmr machine called

Nek to fin foe gap we bad left

GECs Nimrod has given em-

S
oyment and profit to a num-
sr of people associated with

GEC, but will the benefits to the

nation match those of the

Nimrod accelerator? No new
principles have been nude pub-

lic; in fact, any good R and D
may be lost because of secrecy
and foe possible disbandment of
foe groups who did It. Some
sandwich students have been
trained, but not In as stimulat-
ing an atmosphere as that which
exists In the university teams
around a national or inter-
national accelerator.

Mr Fairclough would pro-
bably favour IBM, his old com-
pany, as a better source of wise
advice. But at IBM’s own R and
D facility at Yorktown Heights
in the US, the most advanced
project to being guided by the
purest of scientists, Prof Ken
Wilson of Cornell University,
who recently won a Nobel prize
for helping to generalise foe
“ quark picture ** of matter Into

the theory of "-Quantum
chromodynamics.” IBM hai
turned to an academic scientist

because it does not know what
to foe best direction in which
to develop its supercomputer*.
There la no easy redpe for

success in planning either
science or Industry. Indus-
trialists do have seats on foe
Sere and its boards, and they
are listened to when priorities
are fixed, but it would be daft
to put them In Charge.
(Dr) David J. Mffler-
(Reader in Physics, University
College, London.)
31, Bromfelde Rd, SW4.

RIBA drawings
collection

From Mr T. Lingard,

Sir,— The informative article
{December Iff). by Colin Amery
bout foe future of foe Royal
Institute of British Architects
drawings collection offers a sen-
sible solution to the as yet un-
resolved debate which has
recently surrounded this pre-
viously undervalued and under-
estimated collection. Reasons of
finance and common sense dic-

tate that foe collection should
remain at 31 Fortman Square
for foe purpose of research and
expand Into 20 Portmas Square
when space becomes available.
The only point that I would

add, which to a certain extent
might also satisfactorily resolve

foe present underlying disagree-
ment between foe drawings col-

lection and the professional
Institute, Is that satisfactory as

the present Heinz Gallery u at

21 Partisan Square for mount-
ing, ** remarkable small exhibi-

tions ", It to quite clearly un-

suitable for displaying foe

huger scale exhibitions which

foe vast amount of material

housed in foe collection merits.

Public access to and general
appreciation for the wealth of
foe collection would undoub-
tedly be increased given foe
greater exposure gained by utili-

sing foe headquarters of foe
RIBA at 66 Portland Place as
an exhibition venues
Thus the required reconcilia-

tion between the profession and
the collection could be achieved
and made manifest in major
archilecutral exhibitions, with
material provided by the draw-
ings collection and financial aid
given by the Institute. So his-

tory and current practice would
be united for foe benefit of
architects, buildings and foe
public.

T. P. Lingard,
Gallery Lingard,
SO Pan Mall SWL

The hosiery

scene
From the Chief Executive,
Courtaulds Hosiery.

Sir/—May I correct a couple
of references in Anthony More-
ton’s otherwise comprehensive
and factual review (December
UB) of the British hosiery scene.
He rightly refers to foe UK

market aa growing slowly but
lie to rather too gloomy In em-
phasising industry over capacity
and harassment by high imports.
We expect the 1986 total

market figures to show an in-

crease on 1985, reflecting the
results of good fashion market-
ing and investment in high
technology machinery by our-

selves and foe other market
leaden here. Certainly our own
performance in foe UK this

year show* encouraging
progress.
Mr Moreton quotes an inde-

pendent market research organi-

sation as giving Courtaulds
Hosiery a 15 per cent share of

the market. That organisation
monitors a complete spectrum
of the textile scene. We are
hosiery specialises, of course,
and from our position at foe
sharp and of business we
know our share to nearer 19
per cent
But in other respects Mr

Moreton to right on the button.
The younger market is expan
ding and those British com-
panies who have their wits
about them will continue to take
advantage of this trend and
trade profitably.
Keith White,
North Street,

tanglay AfiU,

Nottingham.

Showing the

gold card
From Mr G, Weiner
Sir,—Surely Mr Ashworth

(December 20) is wrong in his

analysis of the symbolism of
foe gold credit card? Does it

not advertise, if anything, the
fact that the holder not only
needs but can afford not one or
two (or more) bank overdrafts?
Graham Weiner.
78 Rosebery Road, NlO.

You can't dial this
newtelephone code.

Ybu read it.
This code won’t connect you with anyone- but we stffl feel that its

well worth using.

It's a Code of Practice drawn up by the Association of Telephone

Information and Entertainment Providers Ltd. (ATIEP), in consultation with

British Telecom, to give guidance on the content of telephone information

and entertahrment services.These are the numbers that you can dial

for everything from share prices to horoscopes to the Madonna story.

The Code of Practice w3 be used to help ensure that all the

messages available through these services are acceptable to the public.

tt wiU be administered by an independent Code of Practice

committee who wifl investigate all reported queries and concerns.

And just in case you were in any doubt about the cost of calls to

these services, weVe printed the table below.

Telephonenumber
prefix

^pproxHTKrte cost per minute (ind.VAT)
]

Cheap rate Standard rate Peak rate

0055* 5p 10

P

15p

0066 lOp 15p 20p

0077 25p 40p 40p

0898 25p 40p 40p
*ftrkmdK^or»ton»d<Wcfcreprin>*dcinJfnayaib»»qLMwriydwnfla.

S«vie»p»BwldaraAeiMd»ofV*Nrein Jpw«notioncJmetf*iM<h*a»Sof aqJtetfaac

if you'd Hce to know more about the Code of Practice and the

services ft covers, please caD us on 0345 345005+and we’ll be delighted
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S. Korea
videotape

maker to

open plant

in Ireland
By Raymond Snoddy In London

ONE of the world’s largest video

tape manufacturers, Saehan Media
Corporation, of South Korea, is to

open a plant in the West of Ireland

which will employ 800 within two
years.

The I£60m (S83m) project is the

first Korean investment in Ireland

and the largest in Europe so far.

Saehan is a private company set

up by Mr Chang Hi Lee, son of the

founder and chairman of the Sam-
sung group. Korea’s largest con-

glomerate with annual sales of al-

most S14bn.

The Saehan move is a further in-

dication of the increasing interna-

tionalisation of South Korean com-
panies. In October, Samsun became
the first electronics company to

manufacture in the UK when it an-

nounced the development of a plant

in Cleveland, north-east ftwgfa™, to

manufacture microwave ovens,

video recorders and colour televi-

sion sets.

Saehan chose Ireland after look-

ing at several development areas in

the UK
Mr Christopher Hobbs, chairman

of the Tape Manufacturer’s Group
in the UK said yesterday that gov-

ernment plans to impose a levy on
blank tape - postponed for the time
being - would have been a factor in

Saehan’s decision not to go to Brit-

ain.

“I am certain that would have
been a negative factor in the deci-

sion-making," Mr Hobbs said.

Ireland's Industrial Development
Agency (IDA) is providing in excess

of l£ 10m in capital grants for the

project, to be housed in an empty
textile factory in Sligo, and will also

meet die cost of training labour.

Saehan, which employs 4,000peo-
ple in Korea and has annual sales

of 5250m, will coat the basic film at

its new Irish plant The tape will

then be supplied in reels for "own
brand” video tapes but cassettes

will also be assembled in Sligo.

The sew Saehan subsidiary —
Saehan Media Ireland - will supply

markets in Europe, the Middle East

and Africa.

Saehan believes that the market
for video tapes is now growing at
around 20 per cent a year and is ex-

pected to continue at that rate until

the mid-1990s.

The company which began manu-
facturing video tapes in 1982 after

nine years In the audio tape busi-
ness is at present building a new
factory in Korea which will double
it production capacity.

• Milhpore Corporation, a US spe-

cialist medical products company is

to set up a manufacturing plant in

Cork with the help of I£10m- Up to

170 jobs will be created over five

years.

Record imports put UK London
a j i i • j tj moves to
trade balance m deficit close <grey
BY JANET BUSH IN LONDON

BRITAIN’S earnings from invisible

trade failed to stop the current ac-

count swinging into a substantial

deficit in November as imports

surged to record levels.

Official figures published yester-

day estimated that last month’s cur-

rent account was in deficit by
£2S2m ($334m) and October's mod-
est £85m surplus had been revised

to a small £35m shortfall- The visi-

ble trade deficit widened sharply to

£L03bn compared with £835m in

the previous month.
The current account has now

been negative for four successive
months and it is now quite likely

that it will show a deficit overall in

1986. Mr Nigel Lawson, the Chan-
cellor of the Exchequer, forecast the
account would be in rough balance

this year.

Whitehall officials appeared to be
pinning hopes on a seasonal bounce
in exports and a deceleration in im-

ports in December to keep the cur-

rent account in balance. But they
acknowledged that the usual surge
in exports at hi* timp of year haH

not seemed to materialise so far.

Mr Roy Hattersley, the opposi-
tion Labour Party Treasury spokes-
man, said the figures were disas-

trous and that the blame lay direct-

ly with the Government whose poli-

cy had so damaged iwMmifpcturinE

industry that it was unable to meet
the needs to the British consumer.

“It is the Government which has
encouraged the spending and credit

explosion, knowing that much of

the borrowed money wifi be spent
on foreign goods,” he said.

The deterioration can be traced
both to the visible and invisible

components of the balance of pay-
ments.

Exports Improved in November,
rising 5 per cent compared with the

previous month, but imports rose

even faster to a record £7.5bn, up 7
percent
Government officials said de-

mand for imports was strong across

all sectors, included consumer
goods, and that November’s figure

seemed to re-establish this year’s

upward trend in non-oil imports af-

ter tentative signs in October that it

had been flattening out

The Government's projections for

invisible earnings have yet again

been revised downwards. It now ex-

pects a monthly surplus in the

fourth quarter of the year of £800m
rather than £900m.

Government statisticians had al-

so overestimated invisibles in the

third quarter, which turned out

nearer £750m per month instead of

£8Q0m first projected.

There was a muted response in

UK financial markets to the an-

nouncement yesterday, with few
traders willing to build up new posi-

tions so to Christmas.

Sterling ended a quiet day slight-

ly highpr overall. The Bank of Eng-
land's trade weighted index closed

at 68JS compared with Monday’s
close of 68.5. The pound firmed to-

£1.4535 at yesterday's dose com-

pared with the previous finish at

$1.4420, mostly (hie to the dollar's

weakness.

UK government bonds dipped im-
mediately after the figures only to

recover their pease later in thin

trading.

Akzo loses US court appeal
BY CAROLINE STUDDERT IN AMSTERDAM
TH k DUTCH i*hwni»il« and fibres

group Akzo has lost a US federal

court appeal against a five-year ban
on .imports to the US of its super-

strong aramid fibre.

The ban was imposed by the US
International Trade Commission
(ITC) in November last year when it

ruled that Akzo's fibre, known as
Twaron infringed the patent held

by the US chemicals group Du Pont

The federal court in Washington
unanimously upheld the ITC ban,
faikpn on the grounds that imports

of Akzo fibreswould seriously dam-
age Du Font

Akzo launched its appeal against

the ITC ban after it was upheld by
President Reagan in January this

year despite efforts by Mr Ruud
Lubbers, the Dutch Prime Minister,

to persuade Mr Reagan that the
IIC ruling was unfair and ignored

Akzo’s counterclaim of Du Pont in-

fringement.

Akzo still hnc the option of ap-

pealing to the US supreme court

within the next 90 days. A spokes-

man for Akzo's fibres subsidiary in

the Netherlands, Enka, said fee'

company had not yet decided

whether or not it would appeal.

The export ban is effective until

1990 when Du Poufs patent runs

OUt and could wwwi the loss of B
potential 5 per cent to 10 per cent

market share in the US for Akzo's
fibre. Like Du Fonfs rival Kevlar,
Akzo's Twaron is a super-strong fi-

bre used in a number of products
including bullet-proof vests.

Akzo and Du Pont have been
locked in patent disputes over their

Aramid fibres since the end of the

last decade. Du Pont has been mak-
ing its Kevlar fibre for about 10

years, while Akzo is just starting up
production at its Enka plant in Del-

fijl after a number of delays. World-

wide market potential for Aramid
fibres has been estimated at $3bu,

largely in the US and Europe.

Japan lends $2bn to Third World
BY IAN RODGER IN TOKYO
THE JAPANESE Government and
leading

- financial Institutions will

sponsor over the next three years a
S2bn low-interest loan fund at the

World Bank to help to recycle Ja-

pan’s huge surplus firad* through
developing countries. The initiative

is to be announced this morning.
World Bank officials in Tokyo

scud that the fund would be in addi-

tion to the Y300bn (SL84bn) a year
that the bank borrows annually
fromthe Japanese Governmentand
financial institutions.

Under the plan, the Japanese
Government will subscribe for

S200m in loans to the new fund over
the next three years, with the re-

maining Sl-flbn being subscribed by
leading Japanese banks, securities

companies and large institutional

investors, such as insurance compa-
nies.

The idea would be to provide
loans at well below the prevailing

World Bank rate of 823 per <ywi

The focus of the fund's efforts

was not clear yesterday, but one in-

surance company official said he
thought it would be directed mainly
to those Latin American countries

with strong growth potential but
which are burdened by heavy debts.

The hope was that the recycling ef-

fort could provide an early stimulus

to the world economy.

Japan has been under increasing

pressure from the developing coun-

tries to use its surpluses to help
their economies. In September, it

made a loan of SDRs 3bn (S&fflm) to

the International Monetary Fund,

and it has been stepping up bilater-

al aid to neighbouring countries,

such as the Philippines.

• Japan and the US will extend for

three years a pact pledging that

Nippon Telegraph and Telephone

(NTT) will not discriminate be-

tween foreign and Japanese suppli-

ers in its procurements, a govern-

ment official said.

The pact, which was to expire on
December 31, was concluded in 1981

after US complaints that the then

state-run NTT was buying only
miniscule amounts from the US.

NTT became a private corpora-

tion on April 1, 1985, but the Gov-
ernment still owns nearly all the

shares.

Beirut: little hope of Christmas peace
Continued from Page 1

Giraffe was one of a handful of

Red Crossworkers who managed to

evacuate Palestinian refugees needr

ing hospital treatment from the be-

seiged camp of Rashidiyeh in South
Lebanon two weeks ago. “Part of

my satisfaction is recruiting and
training a category of people that

does not want to destroy but to alle-

viate the suffering of others,” he
added. Giraffe, now a salaried Red
Cross employee, earns £100 a
month. He has a bachelor's degree
in International Relations and has
given the Lebanese Red Cross se-

ven years of service and devotion.

Other attitudes are less inspiring.

In West Beirut, the many florists

are seeing the sale of Christmas

trees, once a booming business at

this time of year, dwindle. Some
have had threats from Hizbullah, a
group which aims to establish an Is-

lamic Republic in Lebanon. Posters

for a Christmas party were ripped

down from the bulletin boards at

the American University of Beirut.

Mr Ibrahim Tokkoush his

son, Zakariyya, who run a pave-.

ment flower and plant shop on
Jeanne DArc street, ordered only
20 Christmas trees this season. “Be-

fore the war, (the current phase of

the civil strife began in 1975) we
would charter planes full of Christ-

mas trees and order them by the
hundreds. In 1983 we sold over 400
Christmas trees, in 1984 we sold 100

and last year only 20 were bought,”
Mr Takkoush, a Sunni Moslem
says:

In West Beirut, customers have
been making impossible demands.
T want a small Christmas tree. Can
you put it in a paper bag? Can you
deliver it at night so my neighbour's

cannot see I'm a Christianr are but
a few.

Fears of kidnapping have driven
Christians away to East Beirut or
overseas. Those who have stayed
celebrate in hiding. Beeping their

lit Christmas trees away from gin**

windows. Mr Takkoush recalls the
days when Cower vendors would
stay open day and night for three
days before Christmas to keep up
with the demand.

“On Christmas Eve, we dosed
with the chimes of churchbeHs for

midnight mass. Everyone was flee
then. People went walking to
Church, chattering, waving, wish-
ing Merry Christmas . . . Now, I am
ordering trees that are two feet
high so they can be easily con-
cealed.”

On Sidani street and Makhoul
nearby, the national Syrian Social
Party has decided to adorn an area
ft controls with plastic hoik and
bulbs. The colours and lights are
pretty at night when there is elec-

tricity. The NSSP, a secular group,
insists that everyone should be al-

lowed to celebrate. NSSP members
can afford to go against the wishes
of the other bearded militiamen, be-
cause they have guns too.

Party spokesmen argue strongly
for religious tolerance and de-

nounce the currents of fundamen-
talism and fanacticism ravaging
Lebanon. The pro-Syrian group also

organizes festivities on Modem
feasts such as the prophet's birth-

day and Ramadan for people in the

neighbourhood. On all occasions,

armed guards are in charge.

Children are getting used to the

thought of needing armed protec-

tion for a Christmas tree or party.

An enterprising road salesman has
set up a pushcart at the corner of

the NSSP office foil of dolls, Christ-

mas decorations and little battery-

run Santa Claus figures playing

drums as well as a plentiful supply

of toy pistols and plastic laser ray
guns. ‘This is the season of guns.

Everyone has them so the children

ask for them too,” he said.

Some find ft hard to be so mer-
cenary. Mr Tggftm Yamount, a Sunni
Moslem who would dress up as San-
ta Claus for all the neighborhood
children on Sadat street has vowed
not to do so anymore- “I used to love

to do it, give out the presents,

sweets to the children. But what's

the point if Santa Claus has to go
around with bodyguards? Can you
imagine how the children will feel if

someone throws something at me
or shoots while they are looking?”
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Continued from Page 1

Mr Andre Bergeron, leader of the
centrist union Force Ouvriere,

warned the Government that it

would have to concede something if

it wanted to put an end to the wave
of social conflict now sweeping
France.
Three gwmllpr nwnno yesterday

agreed to an improved pay offer

from SNCF totalling L7 per cent,

but the majority left-wing unions
refused to accept the offer. Mr
Bergeron’s PC joined an appeal for

an immediate return to work on the

railways but reserved its decision

on the pay offer.

The Government has set a limit

of 3 per cent on the increase in the

pubHc sector wage bill next year in

order to remain within close range

of its inflation target of 2 per cent
One ray of sunshine came with

the resumption yesterday of ferry
services to Corsica following the
settlement of a seamen's dispute.

.
Blit the threat of further difficult-

ies over the public sector pay round
came with a demand from the inde-

pendent federation of police unions
for an immediate opening of nego-
tiations on the loss of policemen's
purchasing power.

Last week the Government at-

tempted to appease a growing pro-

test movement among farmers by
granting a FFr 2bn ($300m) aid
package to help compensate farm-
ers for the decline in their incomes
in the last few years

market
dealer9

By Mcfc Bunker in London

BRITISH Government officials

have asked the High Court to wind
up Prior Harwin, one of London's
handful of "grey market" securities

dealers.

The move has forced the compa-
ny to stop trading. It followed a re-

port by a Department of Trade and
Industry (DTI) inspector who start-

ed inquiries in August after the

company was late filing accounts.

Prior Harwin is best known as a
licensed securities dealer making
over-the-counter markets in shares
of small, unlisted companies. But
along with Cleveland Securities, an-

other London-based dealer, ft be-

came publicly prominent last au-

tumn for offering to make markets
in British Gas and TSB Group
shares before dealing started offi-

cially.

Such "grey market" trading is le-

gal in the UK but prohibited to

stock exchange member-firms. It is

regarded as risky for securities

dealers and investors because of

the threat that some rffenfa will

welch on their bargains.

The news that Prim' Harwin was
in trouble broke yesterdaymorning
when anxious investors were un-

able to reach it by telephone. One
customer, Mr Edward Davision,

said he had paid Prior Harwin.
about £8,000 for 11,000 shares in

TSB but not yet received the certifi-

cates.

It emerged later that theDn had
presented a winding-up petition in

the High Coart on Monday.
The DTTs Official Receivers has

now been appointed as Prior Har-
win’s provisional liquidator, pend-
ing a High Court hearing on Janua-
ry 27. The DTTs petition was ac-

companied by an affidavit anting
insolvency.

Mr Tony Prior, Prior Harwin’s
chairman, was bitterly critical last

night of the action. He said itwould
make matters worse because Prior

Harwin was still trying to settle op
to 5,000 British Gas bargains, but
many customers might now welch
on fheir commitments.
The DTI is quoted as saying that

they did this for investor protec-

tion,"Mr Prior said. “All Ican say is

that a lot of investors will be having
an unhappy Christmas because
theywon't know where they are.”

Prior Harwin was “perfectly sol-

vent, very viable and very profi-

table," he said. It made £120,000

profit from trading in British Gas,
while its liabilities totalled only
£90,000, Mr Harwin claimed.

“It seems the DTI just don't want
licensed dealers. They have wiped
out a lot of them injust the last few
weeks,” he said.

Prior Harwin has between 2,000
and 2^00 regular clients. But it bad
dealt with a lot more investors by !

telephone at the time of the British

Gas and TSB flotations, said Mr Ian
Bond, the Official Receiver’s special

manager in charge of safeguarding

the company’s assets.

There win be certain customers
who have sold stock who have re-

ceived cheques that have bounced,”

said Mr Bond, a Deloitte Haskins
and Sells accountant.

Prior Harwin - which employed
only about eight people - had “no
material fisted assets,” Mr Bond
said, but was holding about4m Brit-

ish Gas shares.

Yesterday’s news shocked some
of London's other licensed dealers,

who operate under direct authorisa-
tion from the DTL

Warner comes
to the rescue

of Camion
Continued from Page 1

for the balance of the purchase
price.

Cannon also yesterday issued
Warner with warrants to buy
500,000 Cannon shares at £15 a
share. When the nurfn deal is com-
pleted, Warner will be given the
right to buy an additional 250,000

shares at the same price.

As part of the complex transac-

tion Cannon is restructuring and
extending credit agreements with
its banks to fond the company's
continuing film production pro-

gramme.
Mr Yoram Globus, president of

Cannon, said Yesterday the deal
and accompanying short-term in-

crease in bank credit “provide Can-
non with the liquidity and capital to
gfaihiligp nnr finBnrial Crtnririirm and
to pursue our business plans over
the next year.”

Warner dearly drove a hard bar-

gain in talks which nearly broke
down on several occasions, but the
agreement has given Cannon
breathing space.

The company is still faring a for-

mal Securities Exchange Com-
mission inquiry, is losing money
and is also looking for a hit at the
box office after a run of failures.

the lex column

A gilt-edged

Christmas card
Today’s last imnnte rush to the

shops is just file sort of thing the
Scrooges in the gilt-edged market
hate. Spending money on imported
goods, .hah, humbug! Yesterday's
trade figures for November, show-
ing a largerfoan-expected current
account deficit, seemed to confirm
fears ttvnt sterling's fall baa affl not
checked import growth to below the

rate of the rise in exports. Anyway
a combination of a consumer boom
nwrf high real interest rates is not
supposed to be sustainable for too

long, BCTonfittg to the gilt market's
psychology textbooks.

But even gilt traders are not such
miseries as all that and with toe
year end looming and returned
British Gas cheques being recycled,

toe market managed to peris up
agaiTi yftpp frgTTTpg wbtb pub-

lished. and sterling recovered from
its wurcramg UBiMlfiUBSS.

IE there is any fundamental ana-

lysis going on in the City of London
at the moment, the argument for a
run in the gift market rests partly

on the hope that the latest Opec
agreement will stick. That view
owes something to the season of

goodwill, but an ail {nice at £18, or

even £16 or £17; wouldprovide some
support for toe pound, by helping

the hninnrp of payments, mwi add a
bit to Government revenues. It

might even be that the Bank of

England's recent forecast of 520 oil

next year has something to do with
other official remarks about ster-

ling now being low enough.

If the n«pi January cfaH ing cri-

sis can be avoided and if hopes that

there will be no further net gilt

funding this fiscal year prove well-

founded, there is a plausible argu-
ment for gilt yields foiling.

That case is especially strong in
an international context The gap
between toe yield on longdated
gilts and on toe US long bond looks
wider tom the fandmHmtak sup-
port Indeed some interest foam,

abroad has been behind toe recent
slight reduction in gilt yields, with
some investorsreputedly takingtoe
fall eiriuingB rate exposure. The
authorities' decision to malm toe
latest index-linked slock free of tax
to residents ahw^d'- the first mf
dex-hnked pit with tins feature. —
suggests that they, at least; expect
foreign demand.
While overseas investors have

not been particularly keen on infla-

tion-proofed issues, such a kmgdat-
ed issue, maturing to 2024, ought to
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Yet the sector is now an an earn-

ings multiple of only LI times the

market average, against a peak:
of

LB times in late 1977, during the

.LongBondYtaM

be ideal for anyone who befieves

tost in toe long term exchange

rates even up relative inflation

rides. If that is so they can lode into

a small, but guaranteed, real re-

turn..

The counter argument harks
bade to the spending boom. At
ttwqtgh the. money supply figures

have been pushed into toe back-

groundrtoe high rate of bank fend-

ing is still a worry. The gilt market
is prepared, to concede that pump-
ing liquidity into the system now is

a fair tradeoff for a Tory election

win, but it couki turn out to be too

higha pricetopay.Those farsight-
ed enough to look beyond the elec-

tion result can see a nasty squeeze
following.

If that is as unsuccessful in chok-

ing wnaimw eptmrUng hk fly* tiSR

in base rates has been since the au-

tumn flip market could be in for an-

other steeling crisis and worsening
inflation. Next Christmas might not

be as happy as this one.

Stores

The ihhhwI winter surge in toe
storm sector has been thought to be
about as predictable as the feetthat
Christmas Day will fall on Decem-
ber 25. Yet this year the 9eetor has
underperformed the ynwi

toe beginning of September, and
sharply so since eazfy November;
when the only big buying appears

to have been in, rather than of, the

stares.
" ' ~

ft is not as 3 the retailers have
bad a ifiumipmntihg Christmas,

John Limns, that beflwetoer at the

Christinas market, reported thatits

safes in the second week of Decem-
ber were 15 per cent up an the

correspondingperiod last year.

is that toe sector then stool

out as a ffag inflation hedge, where-

as now any inability to generate

volume growth is put un-

der a much dearer spotlight

But the other main argument

against buying toe sector has re-

cently suffered a reverse which has

not yet fed through into stare

prices. Low oil prices were bad for

foe pound, which meant higher in-

terest rates - which was supposed

to mean less discretionary spend-

ing. In the half of the year,

toe cfl sector has outperformed the

martrgt, «n hopes of higher oil

pripcc
u
hut for some reason the sec-

ondary ""pact on the stores sector

been missing.

Phillips & Drew's economic fore-

castyesterday added its voice to the

rinfmc that toe UK economy is on

toe verge of a pre-election boom.

But the cynics among the institu-

tfang seem determinedly to be look-

ing ahead to the stop that most fol-

low the pre-election go. Perhaps

this is one of those times that facts

be given as credence

aspremonitions.

IC Gas
When a bid is referred to the UK

Monopolies Commission the target

company'sshare usually curls up at

the edges. Indeed, it is toe predicta-

bility of ,such price move-

ments which underlies investiga-

tions Of fanfater dealings at the COm-
misskm itsdt A number erf market
makers woe deeply suspicious of

orders to sell shares In IC Gas the

evening before Gulf Resources fed

forthatcompany was - surprisingly

-referred.

Yetthose sellers have done badly.

Although the IC Gas price fell 57p
to 485p immediately the news be-

come public, the shares have since

stampeded to Blip, even after going
ex an lip gross dividend. IC Gas's

plansto spht up into two companies
could assist tire realisation ofassets

worth up to about 635p a share. But
the strength in the price .wim
more immediately connected with
some very large buying orders from
a client of Merrill Lynch. One way
or another US investors seem to
Bke British gas shares.
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Mazda Motor earnings

slide 71% at pre-tax level
BY IAN RODGER IN TOKYO

PRE-TAX profits of Mazda
Motor, Japan's third largest
motor manufacturer, plunged
71.4 per cent to Y20.34bu
(8124.9m) in the year to October
because of the impact of the the
high yen on export earnings.
The company is expecting a

further erosion in pre-tax profit
to about Y15bn this year
because of the squeeze on mar-
gins. It said the market in
Japan and many other countries
remains difficult because of
severe competition, intensified
by many new models introduced
by competitors.

Despite the disappointing
results, Mazda's production and
sales continue to rise. Turnover
rose 3-6 per cent to Yl.626.2bn
last year and is forecast to

grow by about Y60bn this year.
The projections asstime the
dollar's value will average Y160
in the first half of next year
and Y150 in the second half.

Factory sales rose 6.4 per cent
to 1.4m units last year, and are
expected to reach l.5m units in

the current year, mainly because
of a build up of production at
new associated factories in
South Korea, Mexico and Tai-
wan. Also, the company’s US
plant is due to begin production
next September.

Passenger car sales were up
4.8 per cent last year to 897.359
units and commercial vehicle
sales rose 9.5 per cent to
507,811 units. Domestic sales
rose 4.5 per cent to 357,223
units while overseas sales rose

7.5 per cent to 868,657 units.

Exports of knockdown (KD)
sets were up 5.4 per cent to
179,290 units.

Net income was Y8J.5bn,
down 73.9 per cent, and earn-
ings per share dropped to
YS.55 from Y33.46. The year-
end dividend was maintained
at Y4 a share, making an un-
changed Y7.5€ for the year.

Mada noted that it had raised
US$150m through a Eurobond
issue and YiObn through mort-
gage bonds issued In Japan last

year. However, its liquid
balances declined to YH3.7bn
at the end of October, from
Y174.2bn a year earlier, because
of its large capital spending
programme.

Swiss cement group reshapes
BY JOHN WICKS IN ZURICH

HOLDERBANK Financiers
Glarus has carried out an assets
swap with Schweizerische
Cement - Industrie - Gelellschaft,

another Swiss cement-industry
holding company. The move
strengthens Holderbank’s posi-

tion in the US and restructures

its operations in Switzerland.

Holderbank has already

agreed to acquire a 67 per cent

stake of Ideal Basic Industires,

a Denver-based company. This
takeover, priced at some SI10m.
will add about SSOOm a year to

Holderbank group turnover. The
Swiss group claims it also makes
it the biggest single cement pro-

ducer in North America.
While he Ideal Basic Indus-

tries deal was said this autumn
to be the “only alternative to

bankruptcy court reorganisa-

tion " for the Denver company,
Holderbank now says it believes

there could be a return to profit-

ability in the next fiscal year.

In connection with this trans-
action, Holderbank said it was
“ necessary to adjust its partici-

pation ” in the Dundee Cement
Company, of Dundee, Michigan,
in which it bolds a minority
interest Dundee runs two
cement works in the Miivest
and has a holding in a South
Carolina company. Santee Port-

land Cement of Holly HilL

To this end, Holderbank has
taken over “a large block of
shares ” in Dundee from
Schweizerische CIG, as well as

several other unspecified par-

ticipations in Holderbank com-
panies and Portlandcement-
fabrik 01ten, the Swiss cement
works.

In exchange, Schweizerische

CIG will take over Holderbank’s

Swiss cement-works subsidiaries

Buendner Cementwerke, of
Untervaz, and Cement- Und
Kalkfabrik Unterterzen, of
Unterterzen,
• A company has been set up
in Zurich to continue operations
of the Gardisette group, a lead-
ing European curtain producer.
This follows the bankruptcy
earlier this year, of Gardisette
Holding, Lucerne.

In future, existing group
sales companies will be owned
by Tornarld Holding, a com-
pany set up by Schweizerische
Gesellschaft fuer Tuellindus-
tries—itself part of the CWC-
Textil group—and a number of

outside investors. The Zurich
holding company will work
through Gardisette Manage-
ment, of Lucerne.
At the same time, production

of “ Gardisette ” brand curtains

and drapes will be expanded.
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Pulg buys
Paco
Rabanne
Couture
By George Graham in Paris

THE PACO RABANNE fash-

ion company is to be reunited
with its perfumes twin.

Poig, the Spanish cosmetics
group which already owns
Paco Rabanne Parfums. has
now bought the couture house
of the same name from a
group of Dutch and Swiss in-

vestors.
Mr Paco Rabanne will con-

tinue to provide the creativity

in the fashion and accessories
house that bears his name, the
new owners said yesterday.
Mr Guy Leysenne, president

of Paco Rabanne Parfums.
said Pulg did not intend to

merge the two companies but
to co-ordinate their activities.

A joint effort is expected in

the area of licences and ex-

ports, and particularly in duty
free sales, which account for
40 per cent of the perfume
company’s turnover.

Pulg, at Catalan family-con-
trolled group which leads the
Spanish cosmetics market, is

not the first to reunite haute
couture and fragrance com-
panies bearing the same
name.
Yves St Laurent has recent-

ly bought back its perfumes
from the US Squibb group.
Paco Rabanne Haute Cou-

ture's turnover is expected to
be around FFr 300m <$46m)
in 1986, compared with FFr
350m for the perfumes opera-
tion. No price was revealed
for the purchase.

Bond to spin

off media side

through rights

By Our Financial Staff

BOND CORPORATION Hold-
ings, Mr Alan Bond’s Perth
based master company, is to
spin off its film and broad-
casting interests through a
rights issue which will give
shareholders in Bond 50 per
cent o? a new company.
Bond Media Holdings.
The parent wiu retain the

remainder of the unit, and'ho-
publlc flotation is planned.
Terms of the rights also
remain undisclosed yesterday.
Bond Media will include

television channels operated
by the group in Perth and
Brisbane, as well as three
radio stations and a film
library with some 2.000 titles

licensed for TV screening.
The group linked the move

yesterday to proposed changes
in Australian Government
legislation governing thi
media. These seek to separate
ownership of press interests—where Bond has no signifi-

cant involvement—from that
of broAdcasti*!*.

Greyhound bus services

disposed of for $350m
BY ANATOLE KALETSKY IN NEW YORK

GREYHOUND LINES, the
largest US passenger bus net-
work, is being sold to a group
of private investors after the
rejection of management
demands for wage concessions
by the Amalgamated Transit
Union.
Greyhound Corporation, the

Phoenix - based conglomerate
which has developed over the
years on the foundation of the
well-known bus line, announced
yesterday that Mr Fred Currey
of Dalis—a former chief execu-
tive of Greyhound's main com-
petitor, Trailways Inc—was lead-
ing an investor group which
had agreed to pay $350m for

Greyhound's US bus operations.

The transaction, which
excludes most of Greyhound’s
real estate properties, is doe to
be completed no later than mid-
March and should produce a-
capital gain for Greyhound,
since the bus lines' assets have
a book value of about 6115m.

The deal came as no surprise
because the Greyhound Corpora-
tion had warned in October that
it would sell or liquidate the
bus lines if its employees failed

to mete demands for cuts in
labour costs.

However, contrary to expecta-
tions that such a sale would

presage the dismantlement of

the bus line's uniquely compre-
hensive coast-to-coast network,
Mr Currey insisted yesterday

that he intends to maintain “an
integrated transpiration system
with substantial long haul
traffic.”

Mr Currey, who is now chair-

man of Buslease Inc, the largest

US bus leasing company, dis-

missed the argument that long
distance bus travel was doomed
by the competition from air-

lines, noting that “the great
consolidation among the air-

lines today has led to the
absorption of cut-price

carriers.”

US blood tester deal by Akzo
BY CAROLINE STUDDERT

AKZO, the Dutch chemicals
and fibres group, has acquired
the blood bank reagents and
immunochemicals busniess of
Cooper Development Company
of California for an undis-
closed sum.
The unit. Cooper Technicon,

is based in Pennsylvania and
has a staff of about 250. It will
become part of Organon Tek-
nika, the diagnostic subsidiary
of Akzo Pharma, the Dutch
group's health care division.
The acquisition will give
Organon Teknlka a leading
market position in blood-group-

ing reagents used by blood
banks, and in immuno-chemi-
cals for research institutes.

Akzo believes it will also help
accelerate market penetration

of Organon Teknika’s new pro-
ducts in tbe US.
The Belgian-based Organon

Teknlka is a worldwide supplier
of diagnostic tests for Aids,
hepatitis, rubella (German
measles), and for pregnancy.
After the acquisition,

Organon Teknika will have a
50 per cent share in the US
research institute market for
immuno-chemical reagents, the

company said. These are sub-
stances, like monoclonal or poly-
clonal antibodies, used to detect
other substances in blood or
body fluids.

Outside the US, Organon
Teknika already claims a market
share of 35 per cent worldwide
in blood bank . reagents, with
turnover of several hundreds
of guilders. Cooper Develop-
ment estimates its blood, bank
reagents market share in the
US at 20 per cent. It develops,
acquires and- invests in busi-
nesses involved in emerging
medical technology.

Opec pact helps Eurosterling bonds
BY CLARE PEARSON M LONDON

PRICES OF Eurosterling bonds
were firm yesterday with continued

strong retail demand prompted by
the recent Opec agreement on oil

production. The dollar Eurobond
market was inactive.

The D-Mark sector presented a
similar picture.

But prices in Switzerland contin-

ued their firm trend in high votams.
Issues for Candadian borrowers

in general improved and Alcan's

STY 178m bond dosed at 96K, up %
point cm the day. Vestfjorden’s SFr
140m two tranche issue also moved
up in price. 'Hie tranche for pay-

ment in January gamed a point to

close at par; its issue price, while

the tranche payable next May
gained % point to dose at 98%. .

Generate Bank ted a BFr (L5bn

10-year bond for Euxatom in the

Belgian domestic market The Th
per emit bond, priced at 98, is cal-

lable-after five years at 103 and
thereafter at premiums dedmingto
101 after nine yeast

•'*

Coronet In

offers for

Carr Boyd
and affiliate

he

Br Kotn»««fc Harrton, HSnfng

THE AUSTRALIAN Coronet

group is making unconditional

bids for Carr Boyd Mineral the

gold producer,
,
*nd Hill

BRnuw-oig, its associate, which

value the two
around A397ffin (E45ffin,

USS66m) and A$55.1m teepee-

^The offers are: three shares

in Queen Margaret (Sold plus

30 cents for each share in

Carr Boyd; two shares in

in Spargo's {fins 10 cents cash

for each share in Hill Minerals.

Carr Boyd controls 32 per cent

of Hill Minerals which, in turn,

toids 24 per cent of Carr Boyd.

Mr Bill Galbraith, chairman
of Carr Boyd and a director of

mil Minerals said: “As well

known in the City, Carr

Boyd group has always worked
tor the interests of its share-

holders and in this particular

case win continue to protect the
interests of the majority of its

shareholders. We will advise

shareholders as soon as we have
reviewed the situation and as

quickly as possible.”

Superfos plans

fertiliser sale
By Our Copenhagen
Correspondent

THE STAXEtOWNED Finnish
rh**rnr*\< and fertiliser concern

Kezmra OT is to participate in a
needy formed fertiliser subsidiary

of Soperibs, the troubled Danish-

based dmndcals, feedstuffe, pack-

aging and construction group, Su-

perfos announced yesterday.

Kendra OY is to take 65 per cent

of the shares in the new Superfos

fertihste- division to be formed at

toe newyear under toe tide Super-

fos Fertilisers. The new fertilisers

subsidiary will have a share capital

of DKr 400m (SSZJml. a balance of

DKr LShn ana a staff at L000. Ex-
pected turnover isputatDKr L5bn
ia its firidj*ar of operation.

Coopers &
Lybrand back
in second place
By Barry Riley

COOPERS AND LYBRAND
has briefly regained second
position in the world accoun-
tancy league table, by raising
Its global fee income by 21
per cent to just over $L7bn
in ike year ended September
30. U moves ahead of Peat
Marwick International, which
recently reported worldwide
fee income of $1.67m for the
same period.
But Peat Marwick Is about

to merge with Kleinveld Main
Goerdeler. also one of tfic top
10 global firms, and the
merged firm is likely to earn
combined fees of approaching
Mira, taking It well clear of
Arthur Andersen, the eurrer*
number one. and Feat
Marwick.

Coopers and Lybrand yes-
terday declined to disclose its

fee income figures for the UK.
where it has recently been at
the top of the league, but has
been strongly challenged by
Peat Marwick even before the
latter’s projected merger.
Worldwide, the firm has

approximately 38,500 partners
and staff working through 531
offices in 100 countries.

South African

fishing group
dives into red
By jlm Jones hi Johannesburg

OVENSTONE Investments,
the Sooth African fishing
company, fell into the red in
the six months to September,
but Is being restructured
..under new management.

Turnover for the half year
dropped to R83.5m ($38m)
from R86.2in in the corres-
ponding period of 1985. the
interim trading profit fell to
R2.46m from R 9.53m and an
interim pre-tax loss of R1.42m
was incurred, against a profit
of R3.42m.

In the full year to last
March, turnover totalled
R16JL4JH, trading profit was
Rlfi.08m

This amtaunctmml appears as a matter ofrecord only.

NEWISSUE 24th December, 1986
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YODOGAWA STEEL WORKS, LTD.

U.S.$70,000,000

3% per cent. Guaranteed Notes 1991
with

Warrants

to subscribe for shares of common stock of Yodogawa Sted Works, Ltd.

unconditionally and irrevocably guaranteed by

The Fuji Bank, Limited

Issue price 100 per cent.

Yamaichi International (Europe) Limited Fuji International Finance Limited

Credit Suisse First Boston Limited

Robert Fleming& Co. Limited

Kyowa Bank Nederland N.Vs

Banque Paribas Capital Markets Limited

Daiwa Bank (Capital Management) Limited

Kleinwort Benson Limited

New Japan Securities Europe Limited The Nikko Securities Co., (Europe) Ltd.

Nomura International Limited Svenska Handetsbanken Group

Yasuda Ihist Europe Limited
i
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UK COMPANY NEWS

Westland profits surprise the City
BY NIKKI TAIT

Westland, the UK helicopter The company said it had been

company at the centre of a poll- forced to make the announce-
ideal storm earlier this year, ment in order to pay a dividend

yesterday gave the City a plea- to its preference shareholders,

sant surprise when it unveiled ^ C0nsequence of the capi-
a l4*month profits figure to mid- ^ reduction which was

R/ax approved by shareholders back

tV - i .... “if* in February, the company was

The company said it had been to prove that it had earned suffi- tor reason for tee apparent

forced to make the announce- dent distributable profits since increase m profits during the

Berisfords unlikely

to meet its forecast

ment to order to pay a dividend th“yea«ni Btaoce
^

yesterday's
*" months * ^ough analysts earlier thisje« ?***?%£

to its ^reference shareholders. V*
““syesteraay s

that the company's fought off a £8m bid from Allied
to its preierence snaieooiaeis.

unaudted figures, which gave a £gan business may have TeSile Companies, yesterday

Berisfords Group, which tee_ interim dividend from 1.55

unaudted figures, which gave a business
figure for profit attributable of boosted the result.

f5m. ,V. r.

earlier
’
this war successfully to LBp net per 25p share.

Off a £8m bid from Allied Turnover tor.the opening six

TeSile companies, yesterday months (to St*ptemberJ&W86)
warned shareholders that it was ahead from to

o 101 approved by snarehoitters oacic During toe seven vreejss. #nT«ra«t it made
£
(
c 28

.
8/8* in February, the company was However, the company Westland took in research and year.

-
Xt
^ f Obzliged to freeze any profits warned that yesterday’s figures development costs of £50,000 —j* tha:

weeks. made last level profits showed an im-

vear. provement of £E24jDOO at

-«• SSSta theyeattoend- SEKXV753USSE. =dwSa . MMWM SSnt ^JgS?SlJP*SSl
,S

S3L&. ’SidST. sszjlst^ for^ „ . Sf °“En W 3^.- -ui«
aepieiDuer. wiuww* a ^‘=-10* hntahl* reserve.
proflts of £20.4m. In the follow-

®BtaWe "serve- the fall-year.

ing seven weeks, according to Before it could make the pay*
Westland shares leapt 12p to achieved.

yesterday's statement, that ment-^-costing £1.3m and dne to

figure increased by £7nx to be paid to shareholders on the

£33.4m. register at December 12—it had land said there was no particu- at 78p.

Pilkington

strengthens

its defences

. _ , . _ . A - ftirnover dfd not achieve the months of the first half were

WPP m £8.4m US expansion SE'e-HTS
Ste rf between £600,000 and drawn of the, effort by senior

>750,(XX) compared with 1885- nwnageraent with a consequent

Tim* £133.000. adverse effect on the day-today

looking

By Martin Dickson
Pilkington Brothers, the

glassmaking company fighting

a £Llbn hostile takeover bid

from BTR, the industrial

conglomerate, has appointed

a second public relations

adviser — Broad Street

Associates—to help it in Us
defence campaign.

Broad Street, which has a
particularly strong reputa-

tion for work in the take-

over field, will he used along-

side Piltdngton’B existing

adviser, Dewe Hugemou-
lt is unusual for a company

to employ two leading City

public relations houses during

a bid. Pilkington said yester-

day that while it was very
happy with Dewe Rogeiwm's
performance, the workload
facing the entire defence

team looked as if it woua
grow far more acute in the

New Tear nnri it wished to

play safe by taking on addi-

tional resources now.

Broad Street's initial task

will he to review the Informa-

tion Pilkington has been
issuing to its private and in-

stitutional shareholders.

Pilkington is also advised

by two merchant banks, J.

Henry Schroder Wagg and
Goldman Sachs, and two
brokers, Rowe and Pitman
and Charterhouse Tflney.

BY MIKE SMITH

WPP Group, the fast-growing Shares in WFP rose 15p to

£750,000 compared with
WPP is paying 33.6m fear Har- 1986's depressed £133,000.

marketing company, yesterday 695p yesterday, compared with vard initially. This will be

announced its second US 20 months ago, before satisfied by the issue of 378,300 less, that there was still scope ***«idmg the bijt cost
announced its second e>—~u —4 *#_ b.vi *_ „i ni»-,v f0- a substantial increase in £286,000 and was charged as

They pointed out, nonethe- ranxsng of the group,

ss. that there was still scope Defending the bid

T, . „ „„ Sorrell and Mr Rabl decided to ordinary shares, which have for a substantial increase in

*®5!r5riKli rv .

b
?n,Ln^i' buy shares in and take part in been placed at 665p by Pannmre dividends bearing in mind the

vard Capital Group, a financial i^mtog tfthe £mp£y.
communications company based * *

in New York, for up to 312m Harvard provides services

(£8.4m). eluding design, copywriti

Harrard provides Mmces to- Dp

Gordon principally with institu- progress of the group and the ever, these costs were more
tions in the US and UK. j long term prospects following than offset by property dis*

rationalisation of factories and pools.

Sorrell, a farmer Saatchi & Merrill Lynch.
Saatchi director, and stock- and Company,
broker Mr Preston Rabl. Zt Bache, Shears

i

broker Mr Preston RabL Zt Bache, Shearson. Lehman Advertising and promotional
comes Just two months after the Brothers and Metropolitan Life, activity by US financial institu-

group's first foray info the US In the 11 months to the end of lions has grown strongly since

through the purchase for up to November unaudited manage- the 1975 deregulation of finan-

324m of Pace Communications, ment accounts show pre-tax pro- dal services. WPP says that

a marketing services group in fits of 3870,000 on turnover of expenditure doubled to $854m
the property industry. about $2-2m. between 1979 and last year.

US stationer postpones

its flotation cm USM
BY ALICE HAWTHORN

SP3K. a US stationery anno- Is 1985 it produced profits.

facturer which planned to go before tax and extraordinary

public on the Unlisted Secari- items, of 3780,000 on turnover

Ultramar’s provision
BY LUCY KELLAWAY

Ultramar, the independent oil the company said that the extent
company yesterday announced of the provision would depend
that Pnimar. its 50 per cent on the outcome of negotiations

Hobson chief

disposes of

1.65m shares

ties Market this month, has of SlftSm.
postponed its flotation indefin-

itely.

This is the second US issue

which Alexanders Laing &

;

The company — which was CraldEshank has abandoned in

being brought to the USM by the recent months. In November i

stockbroker, Alexander Laing the T. M. Ducfae Nut Company.
& Cruiefcshank— bad envisaged a California-based supplier of

owned associate had set aside between Indonesia and Japan. By Clay Harris

a reserve of 310.50m, against a Although the dispute between Hobson, the money-losing
j
eager to complete the flotation because of a lack of institutional

price dispute arising with Pertamina, the state-owned promoter of an aluminium die-
;
by the end of the current calen* support in London. Alexanders

Japanese buyers over sales of Indonesian oil company and making process, said yesterday I <jar year, however, in order to & Cruiekshank was to
its Indonesian liquified natural Japanese buyers is stUl un- that Mr Rodney Harnett, chair- avoid the more onerous capital have acted as sponsor to that

going public through on offer almonds and pistachios, with-

fOr sale. Its sbareholdms were drew its plans for floatation

its Indonesian liquified natural Japanese buyers
resolved, Ultramar said that man, bad sold 1.65m shares. provisions which issue.

A provision win also occur in payments for the LNG are con- Mr Harnett continues to hold which will come into effect in
Ultramar’s accounts tinuing to be made at prices more than lm shares in the the US on January 1.
against the dispute. However fixed by Pertamina. USM-quoted company According Alexanders

bought BannaMunt Exports, an Tj>ing & cniiekshank there was

Santa Barbara Savings
and Loan Association

(tneorporattdunderXhektw%af^xSxattofCaBfanAi)

US. $400,000,000
Collateralized Floating Rate Notes

due September 199ft

Notice is hereby given dm the tee of Interest ha been faced K
6*V% p a. and that the interest payable on the relevant Interest

Payment Date. March 24. 1987, ajpinst Coupon No. 2 in respect
of U.S.S 100,000 nominal of die Notes wiH be U.S.5 1,73-4-38.

Bad debt pushes
Monk losses

to over £1.5m

EssMJMMilAfrirai1 trader, for tine to complete all
£2.o7m last month. wtee necessary paperwork for

Ur Wamirn'E chtm ior completion was wecemoex

Yeates steps

up Piaxton’s

stake to 8,7%
W. S. Yeates, the Lough-riiMtMl thiit- Mr Harnett's shares Ior nr. ». lews, me uou»u-S nJtbSi MW tothe 15> once that deadline was bonragb-based coach and carnaa nor oeen soia in me

spM deci(jed to postpone distribution group whose shares

The sale was seen as an in- tee flotation. There are, at pre- are dealt in on the over the

evitable consequence of Mr sent- no plaus to reschedule counter market, has increased
A. Monkand Co, winch was S^iSSSTSiAS theissue.

taken over by Davy Gor^retion
arr^vaj ^ jyjy q£ a cop. SPM. which was founded in Scarborou^ coachbody biaki-

JSEfS&iJSFSS k™
-

trolling shareholder, Mr Stanley the 1920s and is based in ^totT per cenL
creased pre-tax losses of £L55m, S^SSUT ^mTafirtar^ 3fr Charles Yeates, the chalr-

against £419,000, for the ste h^,, added gp to leather-bound diaries, photo- num, said yerterday that tiie

months to the end of August
47 ye5teitiay. graph albmns and desk pads, comply had held a stefce of

1986. r around 5 per emit in Fraxtons
graph ffifwimy and desk pads, company had held a stake of

;

around 5 per cent in Photons i

December24. 1986. London *%wwim
By; Gohank.NA(CSSl Dept). Agent Bank ClJJBANxtf

However the Cheshire-based
engineering contractor was in
profit before exceptional items
of £1.68m mainly resulting from
a £1.24m had debt due from
Txansworid Leisure and

Receivers intoF Parker
BY ALICE RAWSTHORN

since April 2979 and regarded a
further investment in Flaxtons
ss a" good investment.”
Mr Yeates said that Yeates

was not going to hid for Flax-
tons. He said there was a perrt-

BANCO DI ROMA
U23200^XKMW0

Renting Rate Subordinated Loan
Participation Certificate*

due 2001
/aiUMf by Morgan Guaranty GmbH

ter ztia puroota at making a
avbordinatad loan zo
Foreign Branches at

Banco di Roma

LG. INDEX
FT for December
1392-1,298 (+12)

Tel: 01-828 5699

£440,000 in respect of a settle- The Frederick Parker Group, when the construction industry, up demand for coaches and that
. f a.l_ v J nf r4rmA AvurkmM ij. ^Vf.J -1: .j 2 PlovtnncT fill! mv9aw IiAaV vhtym-

ment with Leyland Vehicles.

Turnover was £64m (£73m)

manufacturer of stone crushing which it supplied, slipped into Flexions' full order book repre-

and grading equipment, yester- recession and demand for its
* useful investment for

day announced that it lad gone sottmA. The Yeates
-

into receivership. tVarfamaV Pr. l-n r-mrm'r —_

_

Armrdini? to tho rmnnanv ft rTCOenck Farter Groups 1.SJ-

In accordanca with the terms
and conditions of the certificates

the Rate of Interest for the
interest Determination period
24th December, 1986 to 24th
June, 1987 has been fixed at
6.5925%.
Interest accrued for the above
period and payable on 24th
June, 1987, will amount to
USS 1,666.44 per USS50D00
Certificate and USSI6.664.38 per
U55500.000 Certificate.

Agent Bank;
Morgan Guaranty Trust
Company of New York

London Branch

THE REPUBLIC OF
TRINIDAD AND TOBAGO

05550,000,000

Roaring Rate Notes due 1990
In accordance with the provi-

sions of the Notes, notice is

hereby given that the Rate of
Interest for the next Interest

Period has been fixed at 6£%
per annum. The Coupon Amount
of US34757 will be payable
on 24th June, 1987 against

surrender of Coupon No. 8.

24th December, 1986

Manufacturers Hanover Limited

Reference Agent

and the derating loss came out fe“K5Si“““*“ suffered. The
at £149,000 (£918,000). Share Frederick Parker Group's

teTKPlS shares are traded on the over-

Interest received and other bankers to appoint administzfr thecounter xaarket by Granville

ScSS? a/fiSSmo «499 ttSn live receivers after a “period of Securities. The joint admiiustra-

takof £541 000 fAssiS™ severe financial difficulties." live receivers are Mr Michael

^SSSmSttcfSiSS -
f
l
U Jordan and Mr Robin Addy of

(nil) the loss per share came m lts 1982/83 teiancial year Cork Gully,

out at 9.1p (2.4p).

Pleasurama bids

for rest of Norscot
securities, ine jouk aammisnra- Ffeasurama, the casinos and
tive receivers are Mr Michael leisaTe groap> that

Continuous
Stationery

Caution from Sterling bids.
Sterling Industries light market development

it owned 612 per cent of the
ordinary dares of Norscot
Hotels and was making an
unconditional offer for the
remainder of the USM-quoted
company.

It planned to sell Norscotis
Stonefield Castle Hotel at

engineer delivered a note of would have an effect on the Tarbert, Loch Fyne, because it
caution with the announcement results of the second half.

CONTINUOUS STATIONERY I of a £74,000 increase to £458,000 Turnover in the first half-year
n
f£r

lH

KeaMirama,
s Sour-

is to acquire Paperweight, of in pre-tax profits for the six was up, from £3-88m to £457m operations. Mr Peter Ross
Nottingham, for £100,000 in- months ended September 30 and the operating profit was Norscofs chairman, would buyMllriiricr HOtervail flAnairlnmeiM inOB fl.4«A AAA POBff lllWl - 0 muJeluding deferred consideration 1986.
dependent on results. R. Tyres, ^
principal shareholder and the ...

1 directors

£430,000 against £357,000. the hotel for £350,000 in cash.
Investment income less interest

managing director, will remain although turnover showed an tax charged
payable was £28,000 (£27.000);

with the company.
£161,000 Forminster profit

increase over the corresponding (£154,000).’ imnrnvM tn £0 7m
period of the previous year. Stated earnings were 255p

™
orders had become more diffi* (2.03p) per 2Jp share for the _^ormmster, clothing manu-
cult to obtain. This, together interim dividend which is in- ^cterer, tomiwed ^pretax
with a planned increase in creased from Q.75p to 05n. profits from «*»,000 to £698,000

in the half-year to October 31— •

1986.

COMPANY NEWS IN BRBEF The directors stated that they
were confident that the full year

,

results would compare favonr-
EMAP: After discussions with GLEN ABBEY: Company has *biy with those of previous
directors of Courier Press and sold its Glen Abbey Hosiery years. Current sales were en-
following announcement on subsidiary to John Pnlsford for couraging and the group was
December 16 1986 of reconi- £200,000. The hosiery company receiving the benefits of the
mended offers by EMAP for made losses of £87,000 (loss of level of efficiency referred to in
Courier, EMAP has agreed to £107.000) on turnover of £3a5nz the 1986 report and accounts,
waive upper limit of 50 per cent (£302m) in the 11 mnnthc to The interim dividend has been
on number of ordinary of November 30 1988. raised from 2.03p to 2,24d.

This advertisement Is issued in compliance with the requirements ofthe Council ofThe Stock Exchange.
Itdoes not constitute an invitation to the public to subscribe for orpurchase any shares.

COMPANY NEWS IN BRBEF

Microfilm
Reprographics p.l.c.

(Incorporatedunder the CompaniesActs 1948 to 1967 with registered number 977839)

INTRODUCTION TO THE OFFICIAL LIST
Share Capital

on number of ordinary of
Courier Press for which share
offer by EMAP may be accepted
on the basis of EMAP's “A"

The interim dividend has been
raised from 2.03p to 2.24p.

GUERNSEY ATLANTIC Seeuri-
(limited voting) ordinary on ties Trust said yesterday that it

December 19 1986 of 140p. The received an offer which

Oiiflame now has
28.5% of Goldsmiths
Oiiflame, the London-listed

Authorised

£1,850,000.00 Ordinaryshares oflOp each

Issued andfuBy paid

£1,398,867.10

offer of 17 such EMAP shares lead to a full takeover
fbr every two Irdtoafy bld- At its suspension price of Sk^^S^i>aaelJir*ct

..a SSS ri lflOn. the USM^note^ selling
_ cosmetics companySSTM-SMS SS ASISSMfflK

Microfilm Reprographics p.I.c. is the holding company of a group of
companies principallyengaged in microfilming activities.

TheCouncil ofThe StockExchange has admittedthewhole ofthe issued
ordinary share capital of Microfilm Reprographics p.l.c. to the Official
List and dealings in the shares will commence today. Listing particulars

relating to Microfilm Reprographics p.l.c. are available in the statistical

service of Extel Financial Limited, Copies ofthe listing particulars may
be obtained during usual business hours from the Company
Announcements Office of the Quotations Department of The Stock
Exchange up to and including 30th December, 1986 and from the
following addresses up to and including 7th January, 1987:

ADELAIDE STEAMSHIP, the
diversified Australian invest-

Juoe 30.
that an associate company had
acquired a further 0.1 per cent
stake in its target. FollowingVUYV^OlMwU /IliOU OllOiL iUVCAL" __ ____ - _ _ — — w" ~~"0

ment group, has increased its LADBROKE GROUP subsidiary, “te issue of shares by Gold-

stake in Blue Circle Industries La^broke Racing, has acquired part of ite own earlier

to 8-99 per cent. seven licensed betting offices ^ WaIes H?e1^
trading as John Nebon Book- Unnamed stake now stands at

•AMARrs wholly-owned TJS sub- makers in north anrf east ce3Jt tee enlarged
sidiaiy, Amari Metals, has London for £2.3m —- suhiect to e®I«Y-
acquired the outstanding 65 per adjustment 210,674 Ordinary —
cent of common stock and the have been allotted in payment BOARD MEETINGS
balance of tee Preferred stock of £749,999 of tee consideration.

j
d» iouow^e eompam-n ha*, not**

in AU-Amertean Metals for The balance comprises 13 year ?**** board mattinss 10 the Suck
WOO,000 (£27,000). loan Botes aid cash. ™-!S!£»

Microfilm Reprographics p.l.c.

16/25 Bastwick Street
London EC1V3PS

24th December, 1986

Morgan Grenfell& Co. Limited
72 London Wall
London EC2M 5IVIL

Cazenove&Co.
12TokenhouseYard
London EC2R7AN

DIVIDENDS ANNOUNCED
Date Carres- Total

Current of sponding for
payment payment div year

Berisfords Group ...Int 1.9 Mar6 1^5 —
Forminster int 2J24 — 2,03 —
Sterling Inds int 0.9 Feb 13 0.75 —

dividends. Official Indications era not
milBble n to whether the dividends
is imonns or finals and the sub-
divisions shown below are based
mainly on lest year's Timetable.

TODAY
Nom annotmeed.

FUTURE DATES
IMsrfens:

Atoar Jen. 8
Jonas Stroud — jaflii ^5
Astnere (Jewel lera) jan. 12
Slavs rt Zlaomsla Doc. 30
Tojwin. {F. H.) Ju. 12

Dividends shown pence per share net except where otherwise kSTSKL.., k™. .
stated. JEquivaient after allowing for scrip issue. tOn capital rJS SsOonJ SShSm^I & i
increased by rights and/or acquisition issues, t USM stock, imwrfci Chemical industries Fvbl »
5 Unquoted stock. f£?-

Feb. 33 ,

Spans} (u. A.) Dec. 30
1 1 1 .!! siiimm Vsfia Pollen Jan, j

R A N V I L L H

High Lsw Comptoy
pries Cbei^ff

Ona* Y***-

dtv.Cv) % fit

Sie directors said that tee £254,000 — tee groap macpfac-

tal outturn would depend on tures nbto. labels, tnm-

^ actual level of sales rang, embroidery and lamp-

mil in Profits were strode after

eeneral recovery had contmuea
SmSdivisicms. However the SSSoavSSSSf
second quarter in some djv>

.

sions had proved difficult and «£

iae
151 121

46 28

71 «*

215 108
95 42

201 75
152 W
2S6 *>
94 83

32 70
125 50
86 TO

218 1*7
128 101
377 Z28
100 85
1035 342
380 2BO
100 82
90 32
40 28
138 68
370 320
78 25
110 47
228 190
S8 57

am. Bra. ** ***
A**. Bnt. Inrf-

.....
Ann ill94 and

fiBB D#**9B G 1®11® (USMJ —

Bsrdon Hill CmuP
Bray TmJu*J«0toB —
CCL Group O/dlnery •

CCt Group 11pe.«w - n-

Cartnnutdum OrCtnsry

Carborundum 7.5pc

Frederick Petker Group

George Bbir
Ind- Precision Castings —
sis Group —•"

Jackson Group
James Bunougn
James Burrough Spe Ft.

Muir I house Nv (AmsiSEl ..

—

Record Ridgwsy Ordinanr

Record flldgwsy lOpc Pt. -—•*

Roben Jenkins
Serena ns “A" —
Tordsp *nd Ceflislo

Travian Holdings
Unifock Holdings (SE)
Wsltsr
W. S. Ytates —- --r.-'
West Yorks. Ind. Hosp. fUSM)

f««Suai?8nrisd

132sd —
ft£*d —
» +9
6# —
2iSsd *7

£ --

aa»n —
as —
SChtd —
22s —

147 -1
HSjrd —
357*d —
Si —

7tO —
353 —
«»d —
86 —
40xd —
138 —
326 —

196 —
95 -1

7.2 * * LI
too a* —
*JS 120 4 a
1.4 21 MS
4 8 Z! M4
<3-46 It1
29 22 9*
IS 7 ft 9 —
9.1 *.• W«

IB 7 11 * -

31 42 24
fi.7 70 t S
18 3 12-4 *4
£ 1 *9 8.4
17? «J TCO
n* w.2 -
— — si
— - i*
Ml Wi ~
— — se

Sl7 **
74 7* 6*
23 a* W<
so 4-* ICS
T7* 89 t»«
56 Z* UJ

Granville& Co. Liroired

8 Lovec Lane. London EC3RBBP
Tdcphooe 01-621 1212

Member ofHMBRA Master ‘cf il'.e S:x* Ez.-

an pitTaQT-«BTiaTy item. How-

(£8.4m). eluding design, copywriting; main-mum of$8.4mwxll'£e based the investment in new Fre-extraordinary items eoni-

The acquisition is the 11th media buying; graphics and the on Harvard's future profit- machinery.
. — . *12

WPP has made since its for- production of promotional ability. The consideration will In line with their earner fljp)- After suen items zae
i

tunes were transformed in May material to leading financial he based, on a 10 times the forecast they are stepping up figure was sjsp.

1985 by tfTe arrival of Mr Martin institutions. Clients include average profits after tax for the

Sorrell, a farmer Saatchi & Merrill Lynch. Oppenheimer three years ending December 31
Saatchi director, and stock- and Company, Prudential- 199L
broker Mr Preston Rabl. It Bache, Shearson. Lehman Advertising and promotional

^DUNDEEANDLONDON
INVESTMENT TRUST PLC
Extract from the Report and Accptmts for

19W
s*ooo iwo STOO

Revenue
Income firom hrvestmenta

;

Interest on Short Term Deposits
, UiKternncifiztftCcmmtaUm
OtherIncome

La— Administrative Expenses

Itaxtkn

Preference Dividend

OnfinajryDlvidePd--
bMerim of22p ( 1S86-2j0p)
Proposed Final

OT&8P 0665-340

T^soofexred to Revenue Reserve

Earningsper Ordinary 25pshares

IMaation ofInvestments
Net Asset Value of Onfinary 25p

shares

1.00s 907

15 37

6i»9p -5S
31 Ort. oi 'Jet.

1WB
&*>.* m
45,638

276p 225p

KMGTHOMSONMcUNTOCK, Secrplariee,

ROYALEXCHANGE,DUNDEE

its stake in Plaxton (CEB), tee |
«•

UnitedKingdom
U.S.$4,000,000,000

Floating Rate Notes Due 1996

taacrordance with*e provisiaosofihe Notes, dcmice Isterrbi ayta“Wtofiht three months penod, 2gih December. IPic r'3 24*
March, 1987, the Notes will bear interest at the rate of £*•? per cent
per annum. Coupon No. 2 will therefore be pavpbie or 24th March.

naeofUSI8J8L25 from Notes ofVSS530.0QD nenuod
and USSloS.62 from Notes ofCSSiO,o6o nominal.

S.G.Warburg & Co. Ltd.

AgentBank

KOREA EXCHANGE BANK
US$50,000,000
Floating Rate Notes doe 1993

teacamtoMwIth tha
i terms and cowUtkjns of 0» above notes,notice »s hereby given that the 6-month inten

24th Decomber, 1986 to 24th June, 1987 {182
will carry an interest rate of 6%% per annumThe interest payable on the next interest paiDeoHObw, 1987, will be per US5347J7

Agent Bank;

Lloyds Asia Limited

US$500,000,000

The Prudential
Insurance Company ofArnica

Collateralized Mortgage Obligations
Series 1986-1

with an Interest iioimt o7uss^ ,I'
45%

Bond, payable on 26SSLyi

S
Sf'

1S P« USS50,tW»
The Principal amount of the Ttonrie

pccted to be 100.00000000% <5^5?
°uctandmX » «X-

Amount of the Bondj^usSM (Sf
Qn
gaal Prmcipa!

first Payment Date.
ussso,000 per Bond untOibe

Bankers Trust
Company

, London
Agent Bank

US Dollar
Australian Dollar
Canadian Dollar
Euroguilder
Euro Currency Unit
Yen
Sterling

.Dtutschemark
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ACROSS
1 Being pan of the Orient, it

yellows 161

4 .Assess worth—that is what a
paper is about (8;

9 Dicey sort of painting-school
(6)

10 Scores travelled In bands (8)

12 Invented song? <4)

13 Dizzy daughter ditches the
escort f3»

14 Single representative of cab-
bages ana kings? (4)

Z? All the cops in this disguise?
Only some! (5-7)

20 Unsteady riding estate to
break up i12j

23 Body found m seaport (4)

24 Sprout m open Are (5l

25 Can move <4)

28 Sit back oa chair that shows
rickety symptoms (8)

29 Imposing fine <6*

30 Chaff not recommended for
the elderly (8j

3! Matrimonial, they say, this

restraint (6>

DOWN
1 Somehow, apily cue Myrtle
duwn under (8)

2 Pembroke's protection
against hotpot? 1&-3)

3 Flower of Hampshire cricket

(4i

5 lotting weight on scat is 8
Battersea feature to*")

6 Rotten degree H>

7 Chap giving Doris one,
perhaps i6i

8 English flower festival (8)

11 Opposing routine activity is

popular in Spain (12)

15 Inane sort of showgirl
orphaned (5j

26 when it withered, it silenced
the warblers! (5)

18 Thames out? Notice top of
spar? (8)

U Awesome and so hard a lire

fbr Alice's intended (8)

23 Butcher free to cut out bone
for a sweet child <5>

22 Cycle in tartan material,

undisturbed (6) •

28 SnowTield never-ending
otherwise? (4)

27 Sound of countrymen in

trains round old city (4)

Solution to Puzzle No. &210

iL£!WH'4is r-jMCJMI r^lM
53 n Q 0 Q D1

'’sFfW’g-W 1

ItiCSgGgEnEE flpgEl

33E?3 BG0BHOE?-ii
« ra H

SES paiEia

hdnutir Hw-iiwial Co LM la) (l)
naira tkLMaw, IwMoa KC2P2JT 01 MtTMS
l4KF44l4lhi» .All MS

. |
14

ukTMnim) imc rj ,ni7 4*9 1 tm
S=rAU:dh « .:]»
IX44M0K17 . _JlMl
uko* I'm:' Dm 17 _ .|i6UI
MFMuniln.g _ illJ
i4aaEl»M*UK.’g_. Ii477I—a Co Pm H - *T *
tairailftbi SgiaTZ5*4

3LFIM Wkft 6utv ICJM saa
Mf- 48*1 j»ll
IM04K WM1I 914 6

tftU4ftUftJ>i8tii8^.Ig6Jt 61

CS Fans Mamam UntM
in I6«4HU6M. Lgmtft WC1V 6PV
C'.Lmanti* .flit 61

lag ij .... ut uhhimiL'—

J

uat
IM u ... $5 CwmT>*i ... -JMB
141*1 *4] '4iM UMU- VMft
1*0 9 ad MtMHite ns
64« 2)1 UAFklMF 4* ,fc4
6431 — in MM»<I M»

ikua IMF jkftft

tanwn T«M .’ift*fc

uumimii tuna
11*8 faatciktf jftd m3

ciamutf* . hrt iL3 -4.9 Btt UkL*FIUMl> «
(Suuiuujiuiiim par bj -fi? IM imaagla ,Ut*
cvj4»m>i>mi ._..»*« m2 i

Aib iMnuMi —— lac
C66anM«i**Fd._l£u 6*53 -La £5 uTmiK. *1414

• - iR.aFKfte-vM -.47* |jf7<* *06 | *• SMtat'*. ..in 13je *qJ >«o

Hi ofi !B2a ,

.-r-;.-Si s.*U •«,; ,\J **
«. ;* M. . tv ntM tow** Dm id tt«n Ltd teX'XD*0? 0 14 74-73 f Panaa LC*T* Ufl
*i u u w K*f FuM Itaasm Ltt UX«) « U-UBM7M4»

nhJmais.u*uaamU32U MCS8W3** HM«1m _nUlilMi 44b *6L 14ft MIM fc, i i

.

; _W J kC^ -Q]> 041
it-AMUM . -Ifla K3« «4U» Itl til 1*3 . I IT*
AT* IM *«<«***»'* AT* IBM *i»ir..ll«l|ie»|| V ji aHJi LtT4» it* *4»ai(i«(i. ...:i:r* l»M »5* Vft «-0 *15. -AT1 6TI
L«! on 3?*» -1 4. L« •rzrjz*

. mi •- »-— * - 22E*F-2i£f“ ,j?!* -tii 2go
— J sau 1amam UakWratwrm atmoitm*»& * m ari .t -i*** . . »?4 FtM -a* 248

S “ 344 67JI *OZ 733
LAS Unit TntlX IH4—an LM a "RviSSrAB 'TiiT HZ? iS

I-4SU1I1 4l. ryO fU [«1 1*1 83! 173 AM MJJ a<-«*« »-o» *t..iSJ 7i3j «l«, »
-<4. - IM’BT CMOi <b_ 35 » *37 riY LIJ f1!*:*7 . 3 U4af . 1341_ LA'j ,kuft* *a -.4X7 «S iji V*' **< l-M
-IJl ui in*iwailM4« jo *ia -o L 075 a agi- .’tmu a, .j*ig li-ttai -sal is
-L3 1 17 4*1 ftAF 12* B*aj>5«_4J» UM »Ci 406
*07) JJ1 uosaN* 4*7 Vtu -ev floa f"£*-« ui, -t£ ev*
84, Ui LUUtFM 1.-* 5S Ba .3? 134 7 Mb1

-3ft Gift
.
IL' ..\ahZ ISM | ii?

•0.9 Bsi L ft C UwS Tns Mumaacat IM « «*> •*£« _4ia a? .tv 5S
T§2 “?* F-«»N4B»,CMa«gii*M lURKf 01-M829M •*-*« «-= -a3 DM

31 S SS&ftT-SS! l.J tZ SSs^ Mr *OSl 337

si is «i*>it ta * sscssaiss* as

«

LAS mat Tran in—m LM
^ Flftasill WuMTftkii EuwiKiilU

14 -lb - IU igr Oi— »a _ J» 7 42
64* -t.4- - LA'i 4*1* jkuMk t$4 „-l7 4ft
k*i -IJl UT k«*bVC*llKl4« »F
lit -ul ITT IGUtgurt LftU 4*
LM *07! 7J1 LbH— 4*7 Vi
kd *8* *Ji tUUftka va 5S 5M . . V17

15 •0.4I oat L ft c Unit Tns '*inniriiTTM rSfl 5?! *!•«»•*«». c—*u 4*. ter* jm

J£S
-0I

! tri
4!J( *07* 8 FTMi -«7 677

*7!* -dll 2U
3LM *941 £U
*7U «A£ 777
r m atsjf 14*
71*6. -0* 4D»
7JJ. *14. »T
U4*f . is21

•07* U*
•LM )4&
-oS dm

fnnh Ufa UaH Tran tbfn. Ua

uad *04) i5*t
ICD 3 HF 10U
* !k? !d
iWa *ui * ig

11)M -o9 k*F
1 144 *oi taa
«4* *a9 074
7*ftb *b4 D 74
ij*a -o« IQ*
111* -b*. 008UM -46 GTV
t: 4 -03 on
!M ft •£ i: L*a
H4V »U7. aw
147 K I «J»vm *o*> eve

i
w*1 »J< tft
’*a* *-6 048

7-ftKan Slhum 8b. Min
(mimlOm 111*7 in
Dttn4'M..-, .JMLi4 142
D, irmtO-u -Ja J U
bate; kcun uug JT

i

UUf« IM Trad 064 M
Cmae Fatal M—m LM
1 Ohbbc War, Wf*«(f7, MA4 0N8
01 M7M76 Oft*
b'OfU* &47 4 501
IftOftf. <14114 W
r«tel UHI W
IteiiftKiriCci BSI.4 1*0

FibUizz

iq fg
:s| i£

Uft) -IMJ
JaatMii !*La
i4cu*UM*’ll -teeMte-UM'I - Mfl
imayliwi }**ft4

* AaMFtaHrTmtM9t.ua . . .29—r3UJMB4VW 01-493Xm ~^anMb Cab t*_.11146 UMl .J 680 SX-lcV?..*. .Ml
FKndi Fra*. Trust Mnnttw fsKIXc) ***liuT

~
'-

*

n>MiLga.Dw«es T*l. OSOfc B85M3 rSIiS? '-•»

f r Iboaao _. ,1*11 311J uJ ITl SfTJ**- -r,- >-»- e
to ten IMS MbS l*J 277 U*r*L«3-
ienuaui !ut>t 1119 u* *u
r r tii iriFi»n ;mg i**S u4 u* uwi tragwi a Cl Us
Bi—Sa?J. "JWS m2 Hi 1*4 21M«*UfMbL4—£C?2ur

Fmas la Court- :\> »

FnHK Twuar.KmMT HCZ m-4014300 -fiji

asar^.-inriJSi sss fs
MaiVawCNiU !»1S 137 r ...I 7J5 i4aroLmta ta '«• >

-iiSBA Anmcrt a imbb Mb' Cant 86M wiatf J*fc»*t6f 7«‘ 4i 4
teiiih M*bk(ii.«:l

8. ft A- Tmi (4} («) (—n r**ft
- — -— — UJ77 yyrmrt 1!X9

1 gfags.-= jstf. .

-oil 100

*=S
«« Inwtiifl tMt Tit IftpM LM

Iri _ >6 Bb6a«u»i CJW. 1ftMW Ml 0I-£S 6115-
-13 _ teaagt'M .,'XSJ .06* «oi;fl
_T1 0S7 >-* fail- •OH 674—

j
gj, MftHM-b 0*44 S,j» ,0^ 441

1 4Kb

32 tte ^Mftft fuaa Mra*atr« Ltd (a) (c) (»)
46Uesrwu Los0a*fC2«ML- Oi«38

01-493 fill
. J 180

auemui
5914 >U 741M .4 all IU
%t -Tl &
»« -07 d»
£j5 IoS 4io

Cant (ieaws) Matt LM
P0 Bu* SSL 6, BnU UbW. tCJ* 01521 0011
Utati 1177J Mi *271 I

atm . -ITMi »i *IA -

ftaa*gbntaiiu....li41« 31B1I -til <

cater AttM that Trt Mwsrs
2 Kao WHhan5L CC4N 7ftU
CMa*4baab*tlU -..a>S SMBagi

0143^651

a>a a,- *.— —ti
M-aSr^.^laft U-ft»4

a 6115- _ b-ua*a'6>niu —%l*Mi css a M8isi*rar6ai—via
•*» *.T4 ,6;a*.^i^-- -?J
t07 (41 ;*«

w ggniaLe » 4
,, , a g&iisMuvi »2

c) (•) b-Mb'-vSw.-. bo
Cu<jaim »Ktoi « mu*, _::rc

**»*•».-• **-**'._ -14
-oil 1m *»•». - ..’Tl
JL? » Mb'.-ai-* :» :* b

67 Sj -O’) 18*
W*> 626•o -68 TII
.r3 *oi 2 4i
it a -6« 2 TO

—I liS* bVU-te 611-

847! *os ysj \Js-7,

ia« -is 311
jl9 -5*| -
7L7 -OX -
M( -6 7! UT
44... *:A U43
44*1 41 J, nvo
11 V * 614
64 k. 0M
36 4 -Q 1, 180
401 -Dji ] 44

Sv *2
as -0 »> —
but* -61 - _
fti j; •or as
•V71 -01! 838
646* . . j 446

Ul Tjmtel Ptemart LCZft 16V
Ufkuil>l'>b* : :; 4*i h!
tfti-ik'ftbnefMi - -

“ ’

I^aul6«ih!li .’ll
KKirt'i'. W? K
;<w*kki.'J. — Jtf.O
*.;*»wkua-.;ii JSJ '

'Ste KrvWiaai'j:-.,,Tia 1

Vjrtfte--i - - - -All ?
UWa*l.in'll--^.^V* .
F-i»in:n|i ... -JK4
fantZia*"'Vaf'l -67# '

I*.
1; s»7ii :iii Ii

«%6i«Mk: - ^..’4* 1

Stu FCmnnll. »!.l I

iKS.T. . . — Ml
narum Tract
WMggMft-:, 418 !

4.ai ;m\
oar!’ jp.l lj

Ijnfa 1 'S~.ZTH !LZi.f"3 1

SKG tfaaaociacst Lioitti

iUCoa*n Aft. Lflndcr£C28 IIS
IKllMlklm JOT IbhJl
Laf^rr AM 2 72*

lm ft fmptr (raw
3 Wrnrrn U Rocitlto BUl 3LB
C*w* Hu. ! fnu* So, Ea*te*b Wl

'

C-06 Mte6 or tfatol ;!.-ia 43X
6n*> -at 6 Cm* fa ‘l ft’ 6 ’! *
Cb-ui :0*S Ilia
CwMii 3*3 *4«
i—v. —jv . — la« or
Latt-'f s• 171 6 ITvJir
(ad in !':•&.|;..._V 1 60.”
lm* V7M bk BaM
te*K -.1 -Hi 4 67a
Ii7>« *7 fcia
r-**ni * «.’ 10* 3a|
ti:ft cKi.i'-U rlvV Vi
H^ltFan INI 20U ;
tF>i<4 !* 1 til -
mm*. m I 131

K

m BmeFJ',; IOT U78
1*3 4ll 131 •
jojf , j - mu ;bcm
tealnm-i. ::«9 177.3
UA.r4-.-a Ki vu
Nr* 7r.a»ia»irl . W11 94ff
Sitab... V4 ; !*7btown i* ) 1 167 8s
i^iA* I3U (-*- a
ten-.niiauu 02V St I

Sttftk-Cs'FCla 1*14 17* JJ
-.( k-o -n nr a :*a<J
Itn-iibucal: ,s.'5 IT-?!
U6t*.., .. _ ... !M 145ai
U-i.f.. ;74i IN 2!

L3I.5RM13 47.7 48ft

- ... 2 &7 IjWMMBa ~— ttAB
Cm, —— ill
ltf9RA!*K.M
(IIIJUIV 1)64

,J| f'lKi* V?*J
'*55

OltelWa Crq)>6JV— . ’’ia
•Tfc 3J8 tote: .. — Ui7
•Oil aw .b-jar- M«
ill, J6* TkCl* ..rjll
*l2j 6U *’5.Jit -w* !I2

6

4T.-J T£l 8X.'iK*1 SJJ
•31 -’os *’*'»•'*« Seav —>*3
*84 Tii !mu S.B Sib

, 2 83 Vtem *6*
. . J 201 L-bib.c* 72.7

-01; H24 W3rt3 >^n TiFte *.' 7

i
a.:; tev)qMr24»u>.- i<)2

-01, CM C*.r,Ek-TBiii 74-89*
-01 07* CttMl L, 4^ Ok 74. 1M8

CO i! . *0.1 224
71-7 *(.>! ^4

no -as in
136 7b «CJ| IM
3774. >16 3 64
:ar ro& w
20721 *08! SO
Itoinr «SJ| 6*/
703 -Oil On*

14141 -02* 0JJ
nan •oj; 4»
•2V4! -0i- 0 ID
in* -as- an
|47J -Oti 084
1(4 .. I 482
WiA *06 Oid
**« - IU0
77b •02) Ml
6'7! .. J 424
IM5 . ..! Ui
461* *09) 144
183.7. *2JI IM

;j TnepMttft tawntmirt MiMFnneqt
TO C30TU A«tef

.
tCTlt TPA. 02-588 6064C •-ntlM^Nlnd 465 10351 »_J —«8 fij -TV 315 •..ttl.mwJ«a__46S 10351 —J —

li*. V> h iwS Wt 143 ".ll'!NiUi
V
';i .“.JZZI 72 .

1 5« ^
” 3
^ ii: Ttanitsa tMt Mmitn LM

wir -J*9 3 UL1* *lii - :6f'MUfCj4fli,Une.*,EC;u7i5J 01-974 459ft
tola 256 7233

S Maaagnatnt liaitM fbtmi*c«TB__eae TV* -S3! bm
lo*tr£C2fi7JS 01-60075 -awi-b-G Ul 5*i. -05’ 040jasgiayr.iwu« wa ^

v.ww/sw wjWaF*5.it4i3 524 -a* atelu«6«Mm.__J67 16W . .. -- 270 271
te-rr U6— *'-» -- J — Px.ij ’rrv-cs® )o_ l*b MO -Of 0*7

AfnKtrftHf IlLftin'Ta"iniZ.-*l4 S45! llll jj*

*X"“«£^£2!l^t*09SX(Bwtorfi TBflrtW. hMM Oalt Tmt M««t LM
ct^Ktl !j.-”Tu?C Hrr»l.8H».:(l«rfrO«t,K4 01-248 1250

* -at 8 Cm* 73 : ftTft ’! • -O? 7.16 Wlmurlwi—404 *30 -37! 052
Ui .-Oft* JlIB] -C*| !34 T4j^wr*c^»u_—51J Mi) ^|«; 1 77

*C3i C.76 14C«UiTraL -S’*
•021 ?•» IB inomc Ci»-a *11
*3W CJ-7 TS -KOOF Usov -*76

•C 4! 4 eft TD -10*r . ^_-*93
*£S ii.1 T6 1-Jrtr 5t6

1 m T65-j:rCs* UJ
,C4 ETC ptSeKSito. £78
01- 1 9b Til 16*11*. 6!*»Jts—344
•0 : lie* TSuntwPnue—3*4

ttJal -02! 012
L63« •III' Q71
64* *3J! U4Cl -02. 10*

sfc3

Schrader Unit Trust Itangm LM

FtaMt la Caort*
PWK Twuar. K*tf
CbuiteU

«2F 1» MklOMll . TTkrtJ 2244
*V-f 446 HKteFteU !»10 137 J
-Ul OIK -uwan. aranora a m6b Mm t

•- ft A Trust (4} (•)

CcaL Id. el FK M Church M (
Zfsra UM. LoMoa IC2VJ4fl
inFmcNmU . 1 4119

I

IdiKteiHan 4 Ml TO
[46144m 10 Zl MOD I

Ctetncs ChorMct WR FaaFrt
UMiWMiigutct
»srf-J3 Si I

Clurittei Official laratt FaMrt
2>6M SiMrt.immUZV SMUm4.U. T mu I

accaoamJD l 1US20 <

Chau MaaWttaa Fatal Mugn LM
THIS. latMfliM SLIFH IC2V SOP. 014
UCIwte.. JOS MS
tumMitmmifMJ- S3 -

11247 5 66-— 'UO 7

toaatt BT Halt MMfefcra LM
-S88M1S M floor I Omoebn te I

I *S o»-»J25n— ion Culftiucl 1047
. - 4060 CftW L6SI Iftt 4

0X4)8WS
.. 11874
.. J 1023

m (1668

uiZuzmnS?*
a

«mnoilftnglig..U )
JaftMlMmu 2b»
FbfuaaSOb

J27«
m-sasms

dL«!2

boa £C2M *VJ
0sbni.ai42|9Ul
138ft • II, 27
If** •>§ 27
4J« -si 60
16* ft .1 ft 17ma •Aft a*
568 Ml 88
.65* -«9 II

if um* stele 1*7 s^•temm lAHO JJII3
Kmtei — *1783 142%
bancwmri . .—_ «.:"0 lt?4
•unbftiK — -15J2 ;»5 0
laurr-i [gurnn t:J!0 JS*•MWM .*1.13 IMO
IM tea U41 7 lb 5.

Jww* (Ills 3tev
r*rt*sM- Ll'.'O (ftlft
tea™-** *.«:a !.taI«FM —14243 0*5

JT PfMF**, *2.740 2)138
it igcftOfm*!* P*tbDTF..* im j :ina
Si NMkLuiiBniFmwr uawiaai

MMsMr foot Hnafm LM
Krwlto Arwt-r-- iC«RV&*l 01-6231040

01-488272) mm XIS* 117*1 aC.T. STS
77161 •!* ?n ^5 nil* . J **>

ifil lol HI IMorof Jehastcu UT Mgat. (a)
2»4* *03 20s l6)K6MSoftrt,^*^»C2ZUB 0*1 271 9212

^ __ MU :.21* 1300 —Aft 742IM *64. IS IM um* .1*2 6S.IM •6)i ‘n
43* -Oft 13 IMNi — 711 >Q» ) al2l 1a
Site -dj. 10 r»Hm ..tel !*.• -CT tS

?5 TXiZSStff-jai S3 IIS H5
142% .. , im iwimte.'i. oix a)*4M *oft an
L3?4 - . 260 JUftMtonte.I.J.S* 2m3 -1-” io»
teia - I i*u Hftkiabtea n? 14;* hj m

kMuGI(*K|<W(-AlU.M ui

; J: xfd Mabat IM Mnum LM
I 8M 34fwat4MSlt H4r=b»r'M12ftF 0U-236S685

,
* tmmlM, oil 6SJ! *021 221

>14 141

.. j
tUAiaatf FraaMcaI In Mpi LM

.U (00 48 BraCtCNrOl St, £C?P 5HM
68' lmiteluA_*3k

C*vcf.-» Haasv. Pjre.'liil
anr-K*-— Ml?
Ite -Ji un 157 5
te-kj* :!) j
Iteud* kills; £34
EisaWku. 1.12 4
u-w.'O' Ite?
CdriKbsa** ... IvlSI
lU-JFM' u? 1

>«*Uaenb#BM34te -tAh
6*kf 1 . - J2«
iteemi juts; as*
Can *28
UlAMIVI' 44:
oust !’4T
UuialMu t

U»AJ ,2fl
1*3 'tel- 1 - ltA3
JJD Ml'Pte iftj
Sirs Sniter la 1 ,WJ
Smm<*t .— tei
lltanJ-ui uvtanwi
UCMiJlIll — '.VJ

— '.jj*
Itei^i H .33 ,U23
Tjkja 2J13
ite-mut-i) :*i j
*[»-! i:*5
(6UMi j*di ;>')
ISS-u^Cii
Tan ft Cur r, a:! ft

•tuam, _«4 4
C> 3ft6*<* :<raB Li f 3 . 242

1 l\i 2% Trade* Union Unit Trust Managers
ti -Ci 3 )d 100 Waod Svtd, lintt LE2 OX A86 *3si
B e*' sc? T'Jk’TDKl :17CJ 1T4J _ I 131

m I?* 0^ Tramattaatlc and Cm. Sees, (c) (y)
3 -7% on; :ol-iaS V-etana lie, Curinterlt 07*5-264266
m •as 1 2to FnixTeDnii^—g«2 ?ati! — 1 177
tl 1 llJ I4U.41J*?! J712 28121 ... 1 5J7
a 402) .60 FwS«-c.3«U 21*45 Uftjt 1 SM
S *?r m r-jt*suan.3*tU-*Mr mi oa*
a •: 1 *04 .a- j*.^: —.26^0 2ft* ei J 06*

p -a* 437 Triton FO Moor*. Ltd.
31 -AS' LI (t,jt Ld Mir. CoKecCnCOl IS*

,
020644155

m *}* IM TvasiGn.* 120* ITU! ... J 2*0
*

-aft u-i TjBOaU Managers LUfaXbXc)
* X_u? 4OXS(JW5lLSn0nC:XV4Qe 01-8576644
... ted-fedotetatn 733 Tfflri -1ft -
Ltd j i.-.i,; .733 7821 -L*t —

.i^3fc.:bLL.- sarj 62?J t3L2) SOI
Lmr . T.NAJ S1S4M -osj so
•«**.-< mai .*97 0 73.su -l.il 543

0705827731 CJ**a
-03 0^ *'=". l P— —
— 7

1 0‘S L'r-nr .

-0 >J S 'tea-i L-al_
-0 v :t f* tom
•tr, o« ••si-^wttaj—
•a; o« f-’ft 7fit-

_ 724 -4;lw jan
- ;n I- : date (not _

•Oft’ CM i*ra.«.i:«u—
-bl; 411 c jftF-r

1 s;i '65dV."4llH
•3jJ 165 n-ftilu
•Aft U65 'b» Unal—
... SiB ">3W

5.16 .teejv lOLil—

.

-0ft- '"•? I"l. tms
-C4> 010 '4aj,.-r.ti _
-02 — I'lr-ouftK Cnns

Juj -x.« Ul

C U? *te5Ja.«T.t* 23*5
_ i-ir—u:jc2 ditet ava

C38 '4s*i OBftU SB 7

2 73 Jea(tnr;l=i .170.4

-U 03
•1C US
-aj. 7 in
-0*1 2.78
-02 —

-av STB
• 17! STB
+0* 4TB
•27) ftlft
•0.7 270

X tl 270
-aij O-ts

JJ Ltftf A fieanal (Uaff Trt, Maps) LM

M-tfJ<206
-06. 14
•Oi! 04

M Maaattn (a) (c) (•)Sarfaura PmM Maaag*

r

lhUinAM.ljFiatcm
6473 Dmawi II41DW5M
Bkl bWUiliM.., „«S)
_ Iff** 1 if T-aa 273

8f4iM1b. JkteW All

01-601712 lamiteeae

S fternfH Ra. ArFMima
UmbSiv .7)11
(4wt>4te 4781

4o ti -os) ora f'STSSmtzz ;1mi
3a -e3 fll* (d _ 7?1
67« .63 17ft uAftmartal 4? 6

Cierkal MtakM UaM Tnnt Maaagera LM SI*
hatrow Plata, Ihtaft BU0M (OaOOilTSm 1

~^
Wr

9

lamabMi 1747 Ml -0t l« lan iff*. 50ft
tkOI'lanm ,414 465f »oC 45 lalmlte 1441
(Fb»VFm. .-417J KB -OS TO *r«0ialii. U5S
UM*f*i e*ut» n>4J *1 J *ex& 16 taMN 'in 2
CiSilFF iMftiaate j?>4 24.4 Tj )S t-6*Fki»ai.__l741
CJlftlteMUK.—J731 744 1 45 to*36WF 7r**ID Ua4 ]n —

-

r
-
-ti-, —

|
ff] «oh so uguiwcaini pis

JmxftMk. p*i tel -02) A4 Hn -mamaTs iH74
FMKnlmraiTiM-1244 S.4 *0* 25 MraabthM g5
Coiileaorafloa Fnh Magt LM (a) 'ZAtZZTl
SOCamanlM.WCSAUH 01-2420282 flit

J

CbHlFK esir 26541 *24 425 uSaMCKiMle^bftl*
ap 4 tmti Ini il78

CamhUJ Uaft Tnnt Magrs LM imo*»ti. Ttt [uift

HO la* 136. IgcfemaMa.Ma M34XJL 0X4584U1 Mte-Ci.liclb-Bd

aaaitts=JK S3 :» a mimamMU tlirtte tnambaiwl LM

82T73S465* a*. 9«mltei- «i*3

5% :it ?h i£2E~4i
XT Si ?S 'SrZSZ'-^yV

•63) ]7ft um*m6)ibl_
-OS 1.7ft .1Flunk Tr-A! _
•DA 1*8 UrniginTrc ..

•03) OY) UJF ftlFFUt
-o3 447 Mnuru. .

—03
1
COO ftniulaFfl-

. J 105ft IMl6Ml*l(41^

t«S *C% LK 0»raFlr6U*t_Ji5 M
1266. -OS CTO
m* 31, in Ttefbteh Halt Trart Maaagera

Tbs SIJ
7rjc A* >
MFUI ’*4

477* -CA 1*4
6(11 4C4. 0J0

DUH>53208
12444. •Ut JiJ
1*461 -ftv 176

ITT ftft —A3. 028
IT* 7) *65 137
462U -a* U3

Sctofor Atset l<8R(«e»tiit LM cuh-

«

ck
»T6Cr*£*cl«jf= SJ. ECSv 0AX 01-623 5T7ft-S77T
ChtopbIf .740 30* *0 1. <L? Miliwiai
iio»i;«i.-. —5*5 Kb *01. AT t>te.:*B*ua_
fiajbCrxn ISi? 31 &* _ 1 Era , .a-jFLui T4* r_i 1 etc Unit Tnnt

.

U* i^-'r "10% 255 76* *C5 107 X CoaraBA.HAimrw B8 2::. -tcs: 5 it .^..Zr
6b,IFft*wlf»J :«J 25 6. -QJ! -
u-urat-mTna^jKj^iSjj! .... 1 7«

*oj' at-j - tyj'S

I
"£ MnivKF lit. 1JS.4

c5 J-J.l 134 8

— I OH P*fi . ..S27T

2M7: -III ato ifc-n-fta:
2te> -Ci) AM liujrrvjs J0a5
IllJl -All 177 -fll*»!. ml? 177 SnC-^u-. 9r> AT5
uu -cJ OX lAujrsajii . |T25 ..

6>D% 3*6 for; it La -101.7 lMJbf -All 178
M2 « , 2 TB CWU’r.al -UJL4
7(ft [ 227 Le-XcuCrao _T14.9

UK Frovideiit Ufit Trust Managers LM
LXHiiw. easiest b*uau«jSPl)SH, 0722 3362

C

5nh-S77? ;. c... . a* mo: *D ft —
•01. QJ teTHitewioa A75J 132) -Aij —

1
073

-Ul tun
-At. 151
-53 153
-ATI D.73
-9b ATI
-oil JOB*
-028 105*
Oft 261
•Aft 5*1
.Tl 557
-02 5 3776-51 -02 5'

•i3 -02 1 ;

70S -02 1.:•• ..J Ml

Kft *02, ^UT Tb,!iuu -5646 174*1 -oj) —
rl’i .”

1 ora Unit Tratt Aceasat A Mgiat LM^ “ Copraci Amu). Loooor. EC2B 7PA 01-586 6064.

\ii. ?£;; ftji sen. HeolMcn CrasOiFOdr A Co
|SS

I
i-jnN» Cte> Fd .2518 1615 UlL.JJ .... I
p,mTxWrj _llTU 1775a* J 506

Scattfah Caaftahfe Fond Mgra. LM

-1 a 0J0 Ltaalao Uulnlitratioa LM
-2}l ,« 2D CftFMlI ftm. Lcodon £C7F /JS
!S - S WOMMFft 7146 271

K

ISi t£ M«w Ail a**•0% 241
+ 0 .

7*1 Ln
•Ofl 4J0

014007545
-.1 001„ J 001

m-26^om

HS S£ Uajaf Bh. IMt Tit Magrs. LM (b)
ul 2jo *rtwwi Draft ImftDrto. wcnr.-ai w Sum
07 770 0W3SO2S41
•M 074 Burnt**
-Oil 082 0* I4R1FFJ _ —p5»

Cooatv Unit TrartWuw
1(1 CImpute, Loa**n ECTV6CU
l*r«TM . Wi Ci
LaMft#4RClS«U TdTj77i U

I

tain 'ot (1W0 174.1

riamuai IT* 1 Sft* 1Mlwm -TKfti 5**4
CftftWIFcfiMl — ft! .3 bftftF

fcnuftft—I^J»45 361.10
humlEfmaTg 1*2 0 . 4440

UKJaom Max. LatoowSWl
,m4 UBUiMIlWL-flU 2332
, |ft OiUh 4nrXa tac-^27! 5 1312
BU UF1 ftFtuUAcc —252* U64
(G O*NPftaiC6rM<a0F>J Uftl

CAM ftmftCMr UK'—I 1324

EftftlB -
Oft- iSoatei.

ftrAiN0*44 459144 J-"-
146.7 +10 UT
354.4: *15 SIT j™"*
46% *0% 840
soil *oii 050
«£|i .19 31 7M rmu\X.A

Octrrtao Unit Trust Mgra Ltd
84 FaBOMnB Sft UaagnECW «8i
Smcmlnn J79 fcl <

OppcnMhaor Faad Magt LM
ftb[W St. LMOE [?*« bAE Oft. 01-Zte 3885urraHma—.uxo l6?s 401! OH
ivsnriCnrFili —9ft 633 *01, lut

81-4439440— L41 OftticamJ I 3447

iimiRko'+oTVj.

ess^fc
srjjrrM

?5 CMrtt Doha) OnK MagL Ltd
I* WMCft4nerHmiM.T7LftftD4Wilr.ee

g — ™kSs»r*“s
Mi OeatOAWKklm 4725 77.

“ SSs*^ tS

— L41 BtUuftj— 456 CftimaCrvaO.
4*6 Do. lAcenal

— Da iI»m i |

ftA TWftkftFm J

Jagmfcrpm*. . j

v, Do. !tec«> :» « arana.*C*ft^_j
_ EtttteUftJ 1

505) *0 5l 050 S.1
*C2 -CJ) 280 ^_675 -6J, 280 K
1 M

tiS

ki** ftoaumaft |KM0 Itl 203 It* •
317 dift»'C»'C«OF« 37J te3 -
5*7 J*omXkM — 517 SI ll -
tu e*™e»«t'»mft 758 *0ft
5i5 tolta-n SJ4 57*3 •
,m FAiUteaml *63 44 7ft -
J5 j+n'ftaFft. .3*4 *73 •
IH Tmtll JAFVUftQ^tlt ftfsl

Sia FraM*i Acorn, ahan_ 1155 12291 *
026
CJ6 Purt Trast Maaagen ua (aX«)
J!S 752H^hfthm.tecnr7ta _ tn

FnrlCnMftFA 917 47*1 •
temadate— J)i 14k* •

+04; 3*a
*0> 065
-Ai, am
-ei! aao
+07: an
•A2< 1U
-<]• am
•Ol 735
•Oil 1*4
121 0*4

ZB Si Aaonn£4 tonturtfi
iMDii wane*0 ”5:

8

iFMOODm ... - 2JHS
I'KSmral 130
kemfoc 321
itmu— *44
mean U«
tojuft ,'K)
Scottish Life lavestnmts
29 Sr AatewSq. ErMicrftr
lift tony 2826
Ante 1SA2
PacU 00*6

Vaaguinl Trast Manager* LM
65 McSor- VftACL banten CC1A2CU

031-5569101 Ora.R) Uae 31-236 T468
-1% ii to-fti Pels Aotu '1766 13*Jj __l 2J1

I -2S - 75 .Al'tePUF.rii [127.4 135 ft ,_J 221
•07j 111 FrEfi-iura -|S4J AIL +0J (Lm

i -Ji| OUT p+J 65 L +o3 000
|

. Dffi HjsttTFcft7JUi_ 163445 ftlor?- +025*4 261
r -02: ODD It-. -•—. IP 'tel 65 637+32561 2W
1 +02 056 AWtelGn 632? 6’J^ -Oil 1.70

,
ki M FD-tr rteJ* -

-07) 0 DO fk-, — Esuk-
+025 C56 AWtelGft.

iicricu
Crotns

1*szm031-22SZZU sST+Sr
(nte 1507 BH Hi \S

2£az==£b fl ss S«=
Urmfi n nfsi

Scottish MrtBBl Incstment Muagen LM iHmmfxaaix-
10951 Vfrs»ol Sft CUWWkCZSHM 041-2486100 iMmlMI

—0-3) 1-70
•Ate 234
+A+) 2J*
•A* 50ftUl 5M
•au i2o
0.3 250LM 423
+13 *25
021 an
+53 064

Cram Urtt Tnnt Serrkra LM
Craft!Nam. WfttegSWlUW
BmaAganrartn—A»3 XHi
Cm if [aFFFFm’u—-4125.7 2357
C<*aFCrmi«T™*._P762. 2+l.t
CrftFiHifti Ira. Tran_K|14 7647
Cm* ira tfckTr—

|

w7j m;
tftft NanuTa—22*75 156.4

3a 1*6 asssj^aenfift(mi lft»»»a 6mi—B«* 1
Gfbco PaciheK pfe*

0486724433 CaaFOUnStec Dm _iidl*

L3 — UiaalNcMcNmlBJUU
id m [F4gM5*iCFiiftFia-fl4i5ta 4*5 Uftfrrar—.Ma—JteZ

-tf2 5*20 rriSS*G

77J^ _ *.« oKuHoZZ
*2 — «“ SmUCraABK).
®4S .*£ Pb lteoaFH_

.

J»t3
DO UKtamarrft ...

?5 OklAnft*;

,5^2 -- JS WftW-teB^

)
ura _ 127

—
75*4 ... UD2

lo^ oS umTa ___Z3c« ii*ii3 Io*I

'M n* ii?
. jgl .'M

S| ^ oca '*«« 15X51 +ftll

— GraarBt* IMt Tft Mfrt Ltd

Crusader UnR Trart I

Until?. SftRTi RNZ88L
UHlatF-F.— Imi
UktearaftAcX- *45
UkbvFmOM 145
t+alilk Irtft 105
ftmiicCroFat BLh

8 Lsft8 Lane. Laadoa EC38DT
,

01-6211212
as Ltd &++«* cm!) _>*4 -oa in

0737242424 6nft4MSftaNCaTa_5Z4 94-i -M* U3

vj -'.'J »*: Sroham llatt Trart Managers

S3 _W ,1 fli 9-17 P*rnoftftra 88,h*r*a«dl*t»aUi 04444166812
g-2 ”2-9 C«?i**ft Inktef iFiwn -fti?* 17*2) +Qi US»* -43 061 iMMIft __Jl*7 l 157Xm +AM 4*6

ImUFbMlK. fll 1571 -53 50
. Ltd CFtraiMftfttnng-a* Ztni -ul 200

—

1

Lacal Authorities* Mataal Invest Tirt.* £5?—lC**

1-621 1212 SbeWjsr-i I -dais Ei£33SftrdK
urauiteaK naan aft) u um iWfwi

-Olj DIE ——114.0 13101 +AU 121

+A| |2 Femhrakc IriulnlitraUea Ltd
18-19SuoUM Sft LuftflB Uftl R *72. 4UZ24M8W
>M!te«tem4lft.ftS0 SL4F L49 . -

oiS Peipctaal IMt Trust MagraL (a)
48 Hart Smft Mater enPiams 0491576868

uiram* ^ r ss
’“fs Bsasac=itF ia r ssintaraftCn to* aly 05*

. i 1123 F+rC+e: Crate* Td *64 42_* __ OilSMbn UawCiMiFg-JiaT m3 iSUawbmFg—*17

E praam — — |2T15
CdBAFim rot 1124
Iwulaul Crate)-— 4114A
hgcJma 11224
FJCrfic 1402
bBEang. :?flJ
UK SFtt.CM.lbi) >2522

Scottish Provident lav. MgL LM
6SlABdre*rS4,CniSft*ai2 0
EtePlrAtc 1176.4 1B9JI
MftFHftWAee <197.4 Jllti
CteirraiftJa——Jim* trier
laaaUftSrqAra Juaj jgfl

Scottish Unit Maaagen
290arkaicSAE(temF>s6 . .

PftuflC FirftLJ— 1713
UraneCrMis 14.1
NonRaicmcftiU]—. 125
bnmrrrao— -B»
Euriftw u' — .'*’J
MBAlania IraUI 27 4
UK Grates pL*
Lonlunr <32.7

Tjfl S’? Waniley Unit Trust Muagen LM (a)

£10 W*rairyH3tsft7De,«WJ7rSaa2 . tn-474 1532
+2C L4?03 024
+a*; 2b5
•02 257

1 07 Aam+sTj
02* bill GrcteftTs..

PwiiPe-r TtL.
Sau to. Tn
Tf»g>.Ts.

421 +Q.i
i«7i -53
1242 -M
1201 +A2]

11-5669181 kTk—ii.*Tiwi,

OftT 2*1 UKTrei
—fli) a** iteumGiftFUTn
+07) (41 --VHftKaogTn—:

-0.71 134 « .
Waaertev Asset Muugeueat LM (a| (c) (g)
13 CSkilonc Sq, EdFCwte .031-225 3551

-m A-M..—CFIF hoft S24f -05) 025
Marc (100 -J-rgl 254 -0j| 02om Ae*iaiiOaK8Gn0l-H7 M2 -Oil (LOO
GrraeWM- —UO** lOBjl +0.0 6.9

«84 WestAvoa Urtt Trast Hungers LM(aXc)
9 Patten: Square. Brand BS28SS 0272428431
fraaiSreSrCffl Ml 6jd — j

LB
tt£ Br.EUifiro-ra Ml 73.71 1 U“• tert-tg locoigr 167.7 71tJ _Z| **

BmarEiiraVitft 25U 5421 __J 70

, gmaarui ,

?2 Br.ctngro+IB 646"• BM+aiFCft* 267.7
Bntar Etin«•«__2512

SrashuB IMt Trart Maaagen
9-17 Ptrnormad 88, HffrmidlttivUi 0444416681-2
fmftftTiftFjr AteffJ*?* 17*21 +02) U5
Cratmaur 4147 1 157*ra +aft 4*6
OrduiF boMta 037 »7) -53 543
En#MN6kFtnn^l 2501 -Ul 2*0Dartiftftsn IMt Trait Ma|L LM UftmhimmfnaiJnA

UM
01??^ SrafauJ Maaagen LMtcd

PMmHia.W94MWFNftt.CC2N
Ohcrrtfaauy IMt Fuad Maaagen cSSSSmwtT'BS !

3608New BrvadSft COM UM) 0L43844B £SS ?SJi!iI?Z5S*

•0* us fiE?!—Mil 4*6 G^ftft Tm«
-S3 543 HMftFTraft .

-ntl yw W '8«M

Lurtea A Manchester {Trt Mgut) LM !"“* "S’**"
WHaUftr Parft E*tlar EXS IDS 0)922163*7 BnaneWNr. Liftdte CC2 01-2477544)7
•nrwTte bio »y -QJ) 20 WUftftM'tt—S»: U3 -Al 3*3
CFFFrarmft *X4 46l3 3>3 56 fi*** V S* <**? 30*M +OJ 54ft
MunTim .172 VI*! +0? 61 !« t-ratoram Ai 513 +0*1 306

40 7- ! 06 Pto-Jc Lra».IC_
M4i -oj) 00 ?«***:*wCaa-.
J*3 +02] 22 :*££*'«-

-5865317

-\ iiJ « * firafiF (rKcK*)
wISftECZMlNU 01-6364485 £2Se2»t!*?-1i1d Sri — ilk 7>ti»Q0«|*,ToFmrHiii EOttEfl

SSSIt aa —ISrrfi 1 = S i|
_ Gral-*JawTrairZSl75 12)7t 00 FTT?

fA+(«SMC.Sffl .-705

Pmfttc Tmiinm ina

Dnumood Faad Mangt LM
2a CMdaO Afvm. Lftftftft cca R7pa.a
ctmCrafFMiM—.Jim4 i6>jf
Oft+CftlFMAu E6L1 2774
C+fw Toff nc—.^ZJu.4 .»*
GiftiirarM0Acc run* 1U4

- —I 3*0
- S57-J 537

ROM El Urtt Mgra. LM (a)
utftlarasa ECSVM3 . OlftM

p7J4 Jff4 -2«

nuiimH Urtt Tr*«* Mimmuint Hralteil na*<«mcjF jiwt 15 r 11 +zn ii

SSSSSSS^b S3 ^ rn &BZ===mt sa a ti

DaawRi IMt Tit Magn LM MMihcllSiurtLCairN 01-251 50!

SCrartowtoEArwraftE+lZCOt 031-225*571 SdM>6aL^!.qy 348 ^ ii—*173 igBj
Jtitaa =»• »•* *wi W

° i Cnionass Mahan Urtt Trait Muagen LM
_nJ u P08fti44LS2$«llr-“““
_S3 at TMM IgrtraCa’ftFS

TFAFftSFrUI*—
ESC Antra Unit Trust Magma* LM
60c«aadHreSfttiMgaEC2M 4TC Q1-6ZKQ0L homy.

6521 -031 134 SftSSSiBB-tm

iSSSTteizS! d 3 is ?~|K5.T«

EFM Urtt Trart Muagen LM
76.71 ^5«cS^ H^cSS&C

?rtl6

IkSSS?®* m 31 & ssxssdsi as nz m
<nrCi«terc fk- r»uJ-an* i*oij -oj **6 .. . . . „_u . uKM 40BOra rauji^Fui inn klS >*S Hamhm Bank Urtt Trart Marngen LM (l

g:SSOT 11 3 i ss^sffSrSi
tfu Tmaraamu-ZJitoJ ins -Lfl «o

asstai-si. - -1 is

—1 i*ateiWi*p__^»«
>F f.t WruFiSUrCII—WJWl (AccFMMKkl BS.7
01Art4403 biFftm—-"JM
-za 047 (AcaraiMmi—— lui
J 481 CFftWI — -285.4

01 20k JUtePlUteli p*5*
+22 2*7 f animCram IpUl
+23 1 54 CamnaaCmtek B>+202 004 C».ranFFil»cgFM 147

li Ui ftmw 1*1*9
126 lAcumlBan) U2J42

01-62^,45* r^*™ iwnmmm ii*ft U16M

-lj lid Prartdoact Capital TM. Mgn. LM
“f? 2X 30 UmnaBBlTn^ I ftvift 1*12886 I

~kt S5? kW+Fiti *54
52 tearate. *33 84«
•5-3 wiFftitt——J11 asi)

*S3 *CT’ft»ra 4Ci ~__773 871,

Ii? {••'•P's. Kjx3 10*

ti? LmwrmT*»a mi 107a”3 j™ bdNBA-aensra'ra U2 H>4)

If U 6*»te*mrtci*Acr_**l ftl*

*fi UKtom 1* ——664 702ft
UKEwhAa 64 J 73*1

613 -Al 3*s
OlTft +0J 34k
513 +0*1 J06

97 1ft +AA 4.48

*4M -OJ 007
.6621 +0J, «JSm3 +aJ o«o
Lnte -iS oar
7533 *03 1*4
izzkft -as an

roeiu«Z!^mraiEHn^
il>BCa

^4i837» Whittingarte Urtt Trust Manager*S^i iss li |asMa^ra1"

BfeSfi! d +^5 S WS&cdtt. =J =
v«u«wAa—— ,:«8 inri +o*| U5 Windsor Trust RWgra Ltd

gW^=5St i£J M ^ £S £̂Si9S
fl*,,fi5S“

0
***

e

SLST^::;r.te;-i si ii “ ^f4"^=Si‘ S|

« . 01.7499m
+02- 0O0

w«j +oa aw
tcji 112

U2m +lT 025
iora +u 035
•ftte —

0

4) uo

03-251 SOM
•02: ij* rvrsir
oil 070

si SI

ill WN6AmtnaF-« U2 ko* -04) uo
IfU 9m> 6*ry Wiaiftz p* J ftl * -0 4^ 130

IlS UK U»J, 1* -Aft4 702ft +oJ 255
!>• «?2 H**W1*Au M2 7J4J *0.6 i»
122 H? wwetei* 505 53 ’2 +05( 536

^2.?[ 066
“*tHrt,<«t9U*e— 133 *02! 536

iri iS Prartdtrt Mutual Urtt Trart Muagen LM.
«« g-JlM0*rau,.uw-.CCZR6BA. 015885463

“I )3 PftEate»G»ftft» TOS T*J| +OJ U2
i, t 425 PJJ :m*»rJFSGrateK_4A4 70J *021 +OI
*«* J* PftN4pftnanGraiia-4A3 5l3 -02 023

PelGUMAa I12I1B 127.1
NlBWIft- luP 1362

SeathMl Foods Magnnt LM
30 enrfead. London EC1V2AY
Drateg; 01«S 6626^
ternora* 6*4|fts Ul6 763
AmcrT*u(G«sFd_IlMa Ul*
Eora+mCrated A3A 452
EargpHBincanr—.—312 Ml

line imri
72 oIj!

117SB lflfc.4^

-«7J 4Zj
2291 244.W
252 J72i

+06^ LS Windsor Trast Mflgra LM^ f-“ 83 Kmgs+ar, Loncfio, SVC2B 65D 01*0585)1
-l“l 1*4 CftMWtEciayTB <*921 S2J| *01) 7*1
_qcI _ CraFiuTrea -gAJ 5T2 +AlI ZOft

XA ““»«< tort +AJ «*S
-oS La Wright SeBgmu Fond Managers LM

11 Bioadieu Si, Lo«UaEC2M 7AY 0X4880592
Grand FuoO— 1718 74J6d +Qjl 280

014386011 »V««f te**-4 m Tffi4w

The Yorkshire General Trust
031 Wanaome Pk, Fetter BHr.NgddmfkU 0484602250

~°*\ “J* VC.T 134.4 1450ft +071 MB

teftTFCKbCM
Paul* FMS _
S*ort 'nurir Fa
5mxCa«Fd.
iftugsa
UKCavklFiaft

% I INSURANCES
SS ** Ttoafo Society

_*T| _ (Inwsmfm Wn?t U & G lm Mot L

*4 g

5>n 4-7) ^ _ Ilnnamm Mmt H ( G lm Most Ltd)

74*ri ++ri LSI PO Bar 93 Clrldl CF1 4NW ,
022225542

372* +<L» LSI AAf"fttB»5jD*t 12—i— UbJl — J —
- — - wmimwi.nra itftt Tram* Mum Ahbey Life Assume* Co LMpuim 6 WWlaauoB Dan Trust Mngrs 80 Hctdndairu. Boa. BonnunuiiBi 0202 292)75
1 fUbae Haute Sft LfiodCB W1A2AS.

,
014275377 . u^«t>rj

$(« AftMiun 1573 1*441 ....
j

(LBS Equity 5tr 1 JlD+7 no3 +A4l —IlWMkrSra 0570 Mil J U7 <^.1 ]7ir?n 2+6.3 +S3 —
EaFnStrl .1117

Standard Ufa Trart Mgmt Ltd nSf'c*^ -1S3 ,u

ori i«
+53 450
-0ft 076
-04 52*on o*

L+k wc#c*»-
(Acnim tlfttk)

U4 iFftrnftiFRft

0B Ucui+uai

UUX+mUbAJ —
JFFiUn.nl-
lAcuav. UteU—
JkWlimllFrCftS.I*(WM1|_

IMt Trust Nngn LM (a) (h) (c)
LttlBard,.EMKlCl2tU.

.
01-4783377

^IsS

ui Hamhm Bank Urtt Trart M simgm LM (1)
44m*v 5 hariftrt «4 Kuttoft BratamxU. Esm
'

• 3277277300

Efth Star IMt Magn LM
am Read. OuhaftwiiG&SILQ

°S2
,w
Sl

llS
ts| is
xl q Si!

l

J Is saiSs'

4*411 +•« 179 •MganiEftjir
BJ4-L +0J( 175 HfiU+roE*-',
135)U *0*) 1.71 HFftsraLF6MftlTa._I116
*5 r *aj in Hkmurr

—

ftlri *041 119 «uonn«!nTeIXW -Ob 0)4 HiBan, lx GftFln.
B44x -0 7* 014 itoBmteeftnrT

*ori _ HOBara ft. Aonr. T
4CF) *CS — HWeraLnLftTtt
to« *+61 4J3 HeftFni5«Mkt>T
1574a. *84t 423 HnteftBLAbftftgTx-aU
Jtellft •*& 134

tt*tS I»l Ji!
Mmurari Cb LM

UllS ;*« 358 3145 Crmliam StmftLmdn EC2
.
014004

7*?S 1*9 iri Qftuta r« *ntJ 71
U71+ Ifti in wmiuw —7*7* iifl J..1

*42*| IH IJ jMFWNUte *140 MSft 1

l+ftjjl iaV li tojft«msme.lai 77** 140S „ J ,

16 ( - JiL57 seed Stenhause lmr Services LM

sa
1 aB "3‘

— .

flja n&

ai 0*7
+0J 4.98
+U 1M
+04 0.52
+0* 246
•01 (21
-OJ 076
. - 005
-0J 074
+QJ 415
•Art L9+as zoo

GARFid 'ft To lie Ol 24.4) +0 J| soft iffTta*
-"

MAOrgrTMAK Cb.9 TBfcj -0J 140 SUS-VF* L*tt

T

rjOL- )

9

li* -ori 007 TzZl^ril-
tart»*teTrteto. -. 301 3ZO +53 060 rraffn” T
Stewart Wary Urtt Trust Mgra LM (a) lZZT’-I
« Ctirtatrr 5a Edrafi+rgli 0310263271 5+wcbft .

—anaftFftid— ffl?33 2375 ... L« -

rAcara-dritM |:U3 264* — 1*0
IVi.iagrft+kl ufiAj J51+ 1640 1*0 F.fmIfl.,

Amnur L+cae; Fvnd^x34229 356Bl .... 290 ff
»«•-

tanulFd !L>46 14(3 0*1 **^**" -

lA3=*»l'Bt*l a**6 154 a ..„ ost <**»
Braun ran -

—

VHi WS _ 4*3 Aetna L
ti£BFo.u„.nj 4 :4.7 867.il — A45 -t, ,

,

[ .
014004177

*72 if .. . 7JB» 5S
740 * — 241

Pt+IWt, - , ,
1X63.7

Louc .17770

lAaaa VBUI a** 6
Braiwira+1.-—— .594 7
tfeBFD.Un.bl 61*7

£C5*u«a;ZZZllji*(7 jtl*} ;::;;j oS Lwrift* (A»wi*i»dj«i>
+50 70.1 021 525*1

tAaamUtta; i*e4 .73JI — 021 "f L-PZ?
SkftlsPPP IBM 19261 1 - £; ^-57

Sou Alliance Fund Management Lid r ”,n
Son Aiiteace Heue. Kcrauio 0*0358293 P+flaui". I 9 ‘

E+k-tyTu P4(8 4X441 +22 7 71 Pftfti raft (AicmtetK lli

DoBMIMi + 1 .7 4(6, -or) lift Sawre - . - g!34Hilaa 47J wi! -oil M0 Bear . ..... Jj-7*

UnmteikBate 'tol V-4 -01^ 6 51 O.I 11257

“'
1 +n Irani, 3»73 363

"T F.nalFL ‘141* 201
2.4a Lmre ,

ujij 211
2" am Aftcmte 211+.7 226

22. 081 -ram 0*9.4 2*2

— «S Aetna Life insurance Co Ltd— 5 J4 401 St Jahn Sft London EC1V4K— 04? U>f rmds (ActmftrtUr Ofttel

:r: oS u;
n ti Hw „ ,

1.0 74 11

J

W W (C)_ ReLute* Unit Mgra. Ltd
01-6238211 Rrtaixc hoot, Tfttrpii Wadi, ICeaSa Art* > fcorthfc Raa( HgUax BrateteaA Ey teCM IW, ha«tt tewratn, 01A238Z11 Re*anum«»..T«d)epaW

JiS eaowr«rtOZ7 227300 0e6iH«0Z77Z17238 Name -JZN.4 241 < *LSr (On graftLFt_—L—J7J*
iSii 07? OKfrnmt _ __ lteOftUFW_ 0745 2470 +Lr 6 Oft tateu W»

T

b dtc) -lilAJ
153 «2 Srattefto Jmo 1*4* +24 in whi— fmi* rrer +1* 2®. axaxtuiTaJuxr—1526
Ha if, EZuaal—JSl 2»| +1j] in lMLm,lMU=ZSi, 246.71 tji ai uu

The CagDsli Trast Dag fLC
woo K*» r,

60 fm. ACrOteF—
£n 0>aaa,Ud

i

d-

l
” Itetfe—

S+Fnt'CaaOn.
era* (G8u_

Efttarprisa Faad Maaagan LM SV;
ZnUftyAra,UftwiEC3AMP _ 014231212 rMi
omuntiMKdWFftU-Jrt* Mi 7-J 2.91 Mum

lam

+34 1.71 inter— toil Tsar 28i axauuiTnu
31 171 KC+IWH-—

. ,fe7»9 246.7) +24 2*J
ii| 25a m.m fTnttuiMd Amt 1

Ilf itl MU Unit Trust Muaigrmmt SKJil^UTnf*® » sSS^^ MEI<

rfS Ts
wl-ui m ‘5-'“ ,CL2
1 *K «*«** ik*

3+J
— &9 _WJi /Ij «rt!U*wl.TCt+l** 5Lfc

-S3 450 r?-7 +0^ ILto 6CSft*uABa»«ggft«_*(T
_aa Ij* —S5 I2-S S5 « --Fkn+, a*—^—Dm*
IKI aio “LAlFirxJFTK--—B42 Site -(LB (97 iCWnL+Fft -m*
Jrt iaS 1^ i+w t« o« is—tiJ9a
+051 Ul Mftftli IfI Umfffiihi 1*- *u «>»-— iliU
9*rtKU( -

1

T.J'"1"!"

ILOft (K SftU. AaOMteMn—Jb(7
52 «S-»*aftto-___j3i*i

089222271
151 348
tote 743
+04 Z43

ort 2J0
-02 L79
Art L89
+Ln 037—-J 921

Uto! -OOl —
f «*2j

-HUE —

55+1 -Oli
64AJ +0^
554 +aa

-DJ| OOO Bear
-Oil 651 0»l__
+05J L92 BuO ___
+Offl 56* SOS-

t.u-CU'd-
Droos.’Sun Life ef Canada Urtt Mgn LM

2.344 Cocupm Sft SW1V5BH 014302602
l-KWimrte Si3 264 +0 11 */J fcir-Eoora
WCGrateAFann J.H* S« +021 145

P 31
D.U +0*

EnftaMa IMts
MFomw Sft «*e
rirLaUfl—
C«*r»lte^—
MhftMCSnr
MmSi+teaTR-™-
NgmAimnuB—.,
PtwaMivlww-»—*•« -

Unity A Law Ua. Tr. M. (a) (c)
bCaftjn Mia: CgmgmHOftlftCBMftn, 0203!
UX GtetL Ttl ACK L5U 16L« +04
MCmn.r>iftc IXi note +00
HMpft mi TOAcs ml 271J +16
W+MTiik #U 2145 +U
Catv'TiftaTaAa. »5 1005
GdtvftSM’Ulac 191 OJ
M.AftftKaTUfeC -13(1 1426 -12
Far Caa TV ACC 17U 109.1 toj
fra+TAAa — 175.4 Uki +D4
GHBUTraB ML) ZMu 50*

c—ainaa+g — -174 6 fed tod
Gaftgli*caftr(Gaft-JhZ3 Art +HJ

UH Claw Rtftfttft-_8I5 8ft* +05»» CFIftMTrCF ~-.:KuJ U9S to3
S£ c—» - (<* w? tolj

:."1

it VZZZlZZ^z&o ^ ;i|

ui SSSS-Tfc® *513 m

Siten'ifeilaiwu
ooi eu*rftira_^_j:B»+
uo Dft^- •+—
fS "ft _
aS puiviftOmGBiag
rjj ten Cram* UM Tw
079»

i 745 Rttmn Unit Trust Magt. (a)
1 JjJ 33, Moo WOhara 1*. LomaatCAa 9A) 014315678

! fssSBSe=si sa fl a
FateftMtoBHpFmltoe25
fir tmn rw

??S S3 Mayflower Mwirtmant Ca LM £*«« Draft—^—pn
JlS )« fto.llteftan>rUM.iena+.SU4QU

,

©-J7S7000 iMOAlMt —-Tto

Sy O^i SSS^ih—S^ fat . f lit RhD Bank w* Canada Fd
-03 901 Ift"rnnm+i Dac»-^l47J 15ftd _.l 070 MC Tnrtf UaOBU* LategaSL
-Ari LI* GteWteiFSOraftrS’* 554 i 4*7 1. London Wall Land* CC2Y 5/X.

if: mCSktea C+oi4cc-^sa5

^3 “ Meucap Urtt TftM Mugn ltd (aXcXB)
Zt3 (ft Ihwi <*«, 292 Ragaftad da. E7 01 5345544 ““Seted rafec S12

+8I| * 44
^ ^ ’B*‘ ** Rorrt Life Fd. Mguri. LM

*!3 IS, -«any FUd Muagm LM
•Al. 073 33IU8WUlUmSlr £C4fl4A5 01-2807060 teu+ttBftftH Tnft. ,78b
-04

j
ja AfttmaaCrato 39JJ 102 »l toi! L04 Jftfte iuiev loft— 3*7

-AJ L05 lAcuauwtU llOlJ 136d +0 : L» frate Bam i*6A
-OJI 2*0 Aorca «ea*»_ (518 5*0 *0

1

,
IM (4 lrai XT 2

WSRa=r» .2? M. IS! iataaST-U „jSRScr^1
tojJ Hi !2i &R£ssSLES| ff

- I
u &\t. :§£ JSS -j?; 4

$5 :# »s &ssr=si
W**0*>1„ ‘ft* 8 957ft tolj 717 n—. . -- . ^

cv ikOF— . *55 K-H ton *J9 *•**< L*8d*n Ustt Trt Mgr
lAaaai Uaa+I 1+K+ mil 34 +9 T «J+ R4+*l LOB Hw. Colcl»UFr C01 uu

, JJ, IBmAaa UW9 7845* -CB 167 Imurted Ml
"j ug (fcom llmii - . .JW9 iJ* 1» -«5| 1*7 tixaau -M_417 6Jma Stoft 1952 i 000 Hplfewv .1199 »

riCf—UteD lift 4 14’ r 1 cm ncaAGxftgu^^ftaj i

MM’lttl—
*2 tsis?S£
^ aBsas
!2 AftartwauF .

m
o™ —

-

13 izsr.—

j 7000
fttfcaa u«K» — 75ft

Li! Royal Banh M Canada Fds.
grg IK Tr»g Manam LartUdL
4J7 l.Lan0anauB.LgndanCC2VSJX 014006222RKIMh+Ia SOI 5J7) raaf —

t B6C5*teaacami 504 517* to* —
!«aa B8C ScteU 'ra Ate -—-BIZ SA5i +o3 -

— 11254
.7 J11B4

135+
I7»8

FliC Uatt Mepagemwt
1 Ugr+nte PDsniNy H«, EC4HHA

fiEQSQR Era^israa

FAC (Mftrp In. - -M
FAC (Ftiilin M-.J1I
FAC FtootUH FiM . 1*8 9
F(criMi«r«— A* 6
FAC'D laCI - .— Jljsg
racftMarteHrars . .49*
F(COHfteMM(F< Oil
F AC IM Croat* FftU. 'llJ
FAC Ult+wr (aft -W1
F 4 C u6 teftki C+l Fd . MS*
FACMSX+lftCdX —iTOjl

latmn Faafe*
F*CA+g»99W". --jlTPy
Fictmetm —1SV0
rseuaaarfeteDBi
ftcuna—w. 3)14
FLCStteSUuAiii.- -219.9

M4PH0
. _'.*6A 42A J 27* Heritable Urtt Trast Mauagert Ltd bnanaGrawa ’i«2 )«5 *i il a;» ti+to»fei3«Zir 1610
2.- Si 55^

«“ Pteiwild+ Hgg, Fndwtf Sirdtl, Laafta EC3M 38X ‘ill
3

i ,* lii
£— “a

*lia: 5^1 ig ,76ft I „ toi »S
ISSfeirW

Jiixp ho3 +o*J 02+ aid - J *>n : —jar 2&j i? +aBr i+e —_ 12

+

18-3*9* Ul -Oil 173 “wraridS MlA “« J *» i*io-ftlMUI „J*OOJ *»* •« Id aSGrSjte^ZHvb

Cuaallaoi _—___J+L* 9ft4ft
F*ot*UTs -.-..17914 21*3

Hiritahk Urtt Trust Marugen Ltd

•AL 023 S3 IW8WUkM SI, tc*h 9A5
-Art 13; AMmuaBrato .971
-AJ 105 rMUD UteU llOJJ
-Ml 2*0 Ammumcbm- HU

IAranuw -_-__yv3
Cftraaaaabtet_ iu]

01-2802060
toll 109

yto Ncnini Unit Trwt Managm LM
473 9-17 Ptmnaft fll Haywoih HaidLW Seuc«
751 04*4+12265

Cw+ftraifaft MS Md
Cl I

H

DFtm lac K J aid

ui e+tei+te i m- Heaageg Serriee* LM USS,T.“rrj5 *
; iu awsuing^gomweiimiiJ OTOBdjia u*^ uktu272- jni

\ 414 4+a>*tel ;i806 1882) 1 794 iteUDKH- H6B
CiMiirm .4(1 lOJ I 130 |4h«tlMU. Jto-7

1740
41*
U7Xf -Ote 2S7

ULSft -OS 1372
2+Cte 77] 025

772.9 SAD

Sun Life Tract Mgat LM
101, Canon Sft London EC4K SAD 02-606 {

MlkcvT Pontaa ?9J 29 d _oj| on
kmroi UrateftAX. .—.3* « 3661 — D *f JO
tmnaniKBiwAJC. —3J* 31« -0.1 50
Aawteaalnun*>K.-_92 7 3+3 -01^ U
CtanraFCioinaAa. -0(8 tori +051 —
eraaan>aunr+a—215 29JI -OJi

*'

tmoana Ixaom lac 37i 293
)

+0 J)
Far 1»« Cows fet.—pXJ 653 -OS
at. Crated Ax. +20 41 *! +Ajj
Jknaa CrateB Act J6B9 T4X -OJI
UK Crater ACC —!37* *0_ll +0 3,

UK t«caa+Am 349 372) to*
UK Woraeinc. 1»4 35lJ to

2)
iri-iai'r _-.5(2 MsJ -art
m+md+fti rtUira .50* Hjft +ail
Itenaftd teuFft* i+c - 1360 38Jft +UI

Swiss Life Fen. TsL Mm CD LU (*X0
99-131 LordOB RB. Sntrawa

J
0732 450

CraarDrS.* 2326 2990ft — j
,

Eddrfec* 3446 3*9 9ft
F.kteia-Dnu J13 1 n+caj ... iFW IK AULT _.SM0 IWlft . ill

•pren oa ora JO Men auurg jm> 14
tPi+n m Ora 5 Ha atten* Jan 7.

°-*ZJ jS -a =^ ~'a
Albany Life Assaraice Cb LM
3 Ottket last. Poaera Sir

,
070742)11

rniKurn <<“l Fa ailui !R(6 7S(*j +zri —
"'J?

1™ Cucotu FaAamil—pi* * 227ri +11 —
"Si in F-tedWAraUi W50 31Drt +2D _
"Rfl iS 60 Uoea+FA Aelrl—2W0 21 * 71 -OJ —
n ?S Irra •!» T* AaiU*l_5+V2 359 J +L0 —-01

]

SO in Fra lieFd 4HIH...JMftJ l+ftd +0* —
276*J -L4 —•Ol «

?5 wSiwiD?*cur

M S5^g*S'«
^3 5S GtteanraPKAccjt
TM tS b+m»T«jl_
In'S J4*Ph> TafetUI

,

** 6 A» PaF4Acctel

1 (IXC) VpfMkPKiAEU]
073 Z

^
so

i5 Allied Dunbar Aourance Pk
-

I f JT AlliM Daoaar Or, SarMSM SN1 ILL
T7 . lo“ Ftefl 19. Dtp. Ace. )K10

, ki PwawSn'U".. ^9J
li* FuLtaAx. (167J

051-227*422
OJ. 2H3

StS :£J

• 1 0 14+
*0ri Lft*
•art 439

G»n._. *U
ftcoraQWm-^94 8

lAoalf liataZ..

I UO JM4
Jam JIbja
’Jorm Uteli :ito 9

*5£ fif —.' 904* ‘(>3 •0 T| ij)
-1? IS tie—(6fes»ra-__J#7 ftf^ 095

lit x ij
J***"*^ 9Jb ua -oil av3

tolj *29 Royal LMdM Urtt Tst Mgn LM
•37- 1.4 Rcyal LOd Htr. CsIclDura C01 MA 0706576115
-=* ;5i Jf4J HTI •oj 0*7
-09| I" telldOBW. —>51 7 H'ft toil 931

.Vie -CS 167 In+ncjn-Ftea mi
0*1* -ay 1*7 tiUdOBT Al J
1937' 000 Heleaa .1199
IJ’l; ' cm I9C»AG9(DA-. 99

J

7Uft +19 239 iMilnurar . .

235 6! *25 ?29 JwbM 967
Till air ?Bi Via* ,41 Sal
34U tin 2J3 bAbaftgfnai_DU

'SJ :s| is
mart »a g ocx
12k 71 +lfl 17*
471ft toj 214

TS® Urtt Trusts (h) (c) (y)
PO Bo> 3. Kfrto KOUK. Anaorar, Hou SP10 IPS
0264621B8 ^ Datojr to Qir* 61
TVBAiwaa {1177 12SiT -04
Orkfexvot rIJJ* LM jJ -0 4
1LB6r tCraaU— -4a9 5201 toll
D+Acura -i*S4 1201 +02)T5»tm» 62W +Dri
Qg Auan 4U 67« +0 5 1

T58 Eilra litadD ,187 us n toj
SoATun jl*l3 lio.n OJ]
xsscraoki iitrlia 171J9 tort
Da Acun — —JJ64.7 281 ii +14)
TSBV'ISFnai ,«6J «U J
Pa AtiJT *2« 65J| . 7
TU inmr Ss.7 2326ft +1 M
rv, *«mn 3468 MW ! J

7581WJ IB»J 197 fl toil
Oo Miter =197 201*1 -AT)
T5S I-IF+Lial J*J0 36* tt -04)
Da Arum —fo.6 4S3S toil
T56 n+UJll R*S»an*l.J570 60 U toff
Da Ami 1592 62.9 to L'

TSB Sera Oops. {676 71 4, +0*1
Ob Alltel ^-J747 fed +0te

31 Urtt Trast Mauagcn LM
2 h Marj Sir. LoksaECU 88P
teuHCoiFMU Ail 671]

417ft —
6m) 3 -
llTSJj _. .1 —
2U

I 4 far LksAx. (167J
" '• llAUQWCra— . 1167

llnwte ...—B14.6
0-wai Ur«9i AO. l«(J

10 IPS GftEdaMALC CM3
0i*6J*HJ Anervad EtelfAra 0754
tote L60 ftwrfftWwJn .571,7

tote 160 ABrarCjaPraoAcA- JI33J
to? JUJ Pw_f i P+aLkfl . _b*8J
to 2) 100 HteFIOrpAc. _JJ»S
+ori 0.78 Pw-JraaC*.——JJJaSo? 0 7a
+03 SJ] Pt*. U4d r.w. ... ,_b*5

6

QU SJl PFAte» A3 __Hl4J 11.

tort Z44 J*AG.dEw.C*B.__»J9
•1« 294 PTK.Oat04.Aa I3WJ

. 4 427 F*n E+ C*o lB«i9
. I 427 Ptet+Air 115966
+ 1 M 455 PrAAin (at* U(0
•ul 4S5 Pbl Ag. CcArg, il5?S

ton 056 Pf*.F»t*nC*8 '200-3

-0 7
)
056 PtA r*r CanAcc 222-1

-Oft 106 Pi+ 9i Cap 1255 J
tod 106 Pra S 5 AG. toSB
-off 1.70 mwrcB. ill*
tot 1 78 Pr+ 0*F.*a. J2«Z
to«l 181 feK-ftteWCa 1U(6
OAl 1*1 Pf+-llgn9*9rAi4—JUL4

AmhanadBr Life A». G®. Ltd.

£0 HdUBnanl BO SwenuOL _ uzu22923*5
DMMSSfr EtetofMAu «}» in 3 -All -
toff 0*0 Fiy.t| F-— r«f .um Ul.* toll —

A-» • +»







18

Facial Times V«dM> December M 1X»

COMMODITIES AND AGRICULTURE

Chris SherweD on Australia’s decision not to tax miners

Tax victory boosts gold shares

LONDON
MARKETS

AUSTRALIAN GOLD mining
interests and investors in gold
stocks have reacted enthusiastic-

ally to the Government’s
announcement one week ago
that gold mining companies
would continue to receive the
income tax exemptions they
have enjoyed for decades.

In five trading days the
Australian Stock Exchange’s
Gold Index has risen 97.3 points
to a record high of 2.759.1
and in the process given a fillip

to the four-year bull run which
has so often seemed to be close

to topping out on the Australian
Stock Market.
Although the Government’s

decision had been signalled

before, it still came as some-
thing of a surprise, and has
attracted some harsh criticism.

Most immediately, it repre-

sented a defeat for Mr Paul
Keating, the Labor Govern-
ment's tough, tax-reforming

treasurer. Noted for his deter-

mination to stick to his guns, he
was eventually obliged to dis-

close the reversal in a brief,

late-evening statement without
amplification.
The announcement was

signed jointly with Senator
Gareth Evans, the Minister of

Natural Resources, who is also

over the past week, recommends amount to a reason for retain'

the removal of two of the three ing the exemptions.

tax exemptions enjoyed by gold
mining companies—one of them
for more than 60 years.

Although he went further,

even suggesting that there

should be no phase-in period for

Moreover, the tax exemptions
were originally to help an in-

dustry in the doldrums. Over the
past five years, he pointed out,

production had risen 25 per

cent annually and was expected

Company

AUSTRALIA’S MAJOR GOLD PRODUCERS
Operation 1986 mine

output (ox)

Placer Development Kidston 260000
Western Mining KMA 192,000

Teller 160,000

Western Mining Great Boulder 140000
Central Norseman 115,000

Paftoontinental Paddington 100.000

PcfcD-Walltend Tennant Creek 92000
North Kafgurii Fimwton 85.000

Esso/Carr Boyd Harbour Lights 80,000

Source: Sttaarson Lehman Brothers

introducing taxation, he clearly to reach its highest level in 77
mitigated its impact by recom- years next year,

mending special arrangements The implication is that, now
»o exempt low-output. Low- xnore than ever, the industry
income producers—at least ?an withstand the loss of its

With the arguments so finely

balanced, it was perhaps inevit-

able that other factors inter-

vened. politics being one
them. After all. the story of gold
mining in Australia is in many
wavs the story of Australia

itself—it was probably gold
which finally yoked the states

of the Commonwealth together.

These states remain powerful
in their own right, and their

politicians wield considerable
clout defending their interests

at the federal level. In the case

of gold mining, it is Western
Australia which is arguably the

most influential.

Certainly Mr Keating's contro-

versial decision sot to restore
tax equity by abolishing the
gold tax exemption is widely
reckoned to have been pro-
pelled ultimately by Labor
Party fears concerning the poli-

tical consequences.

According to some calcula-

tions , more than two dozen mar-
ginal electoral seats in mining

active producers are "subsist-

ence miners."

Yet the Government backed
down, saying the importance of
encouraging active exploration
and development, and of maxi-

part of the reformist group of mising production and conse-
young economics ministers in quent export income, out-

the Labor Government.
_ . weighed the arguments in fav-

90 per cent of Australia’s 1200 exemptions, and in the process constituencies might have been
Tvrnniirers sirp SUDSlSt- r AVrA^mA«if actoAw. »rrnnf^ Tu- nw.

The real significance of their

embarrassing reversal, however
was that it flew in the face of an
independent recommendation
ana finally had to be conceded
after pressure from the Labor
party as well as the industry
itself.

The original proposal to tax
income from gold mining was
mooted in a draft white paper
on tax in the mid-1983, and was
plainly controversial enough.
Within three months it was
shelved, pending the outcome of
an inquiry by Senator Gerry
Gutman.
Mr Gutman’s report released

our of removing the exemption.

Mr Gutman had disputed all

the reasons advanced for re-

taining the examption.
Though marginal projects

might suffer, he said the depre-
ciation of the Australian dollar

against the US dollar had shown
the impact to be small at gold
prices of A5550 (US$372) an
ounce. Current prices are close

to AS600.

As for the contention that a
tax would leave gold “in the
ground." he acknowledged that
this argument had more sub-

stance. but said it did not

yield the Government AS120m-
A$150m of much needed reve-

nue—a sum which would be
“ substantially higher in subse-
quent years,” Ur Gutman says.

The industry, in mounting its

campaign to counter these
views, has maintained that some
AS500m worth of investment
would be triggered by a deci-

sion not to impose the tax, a
figure impossible to verify.

Its well-organised supporters
have also underlined Australia’s

serious balance of payments
problenK. The country has one
of the largest current account
deficits in the world, both abso-
lutely and as a proportion of
gross national product.

On this basis, the industry
has said, every incentive should
be given to produce an easily

extractable and marketable com-
modity like gold, which cur-
rently has a firm price.

affected by removal of the ex-

emptions. No one can say these
will now vote Labor, but the
risk must have looked too great
with anelection due by April
1988 at the latest, and some
Labor politicians freely voiced
their relief at the final decision

When it came, the Govern-
ment met considerable critcism

in the press, but the Liberal

Party opposition has made little

of it. maybe because it too
accepts that the issue is elector-

ally sensitive.

Through all these arguments,
it is perhaps wroth remember-
ing that Australian gold mining
companies still have other taxes

to pay just like everybody else.

As one Perth-based gold in-

vestor says—only half jokingly
—perhaps the real answer to the
problem would be to provide
exemptions and to lower taxes
for the other industries as well

Brazilian orange juice sales

surge but earnings fall
BY rvo DAWNAY IN RJO DE JANEIRO

BRAZILIAN ORANGE juice
exports have increased by
nearly 50 per cent this year,

but tbs Call in world prices
mean earnings are likely to
drop back by 16 per cent from
those achieved in 1985.
According to Abrassncos, the

Brazilian industry's association,
the year-end figures will show
sales totalling some 762.200
tonnes, valued at 3622m
(£430m). When citrus peUets
and other by-products such as
oil3 are added, the country will
have earned more than #700m
(£455m) from foreign sales.

Mr Mario Branco Peres, the
president of Abrassucos. told a
Press conference in Sao Paulo
that the industry expected an
improved market in the new
year after price rises in the
New York market.
Within Brazil, the perspec-

tives for the industry have also

changed radically following a
massive rise in domestic con-
sumption. The number of
boxes sold to the home market
has risen from 17m to 60m this

year, significantly reducing
stocks, which last year were
boosted by a carry-over of
250,000 tonnes.

If the upsurge in demand con-
tinues. the industry believes that
surpluses at the end of the
earning harvest are unlikely to
be excessive. Brazil’s new out-

look has already had its impact
on world prices which, after

averaging just u&der 9800 a
tense between July and Septem-
ber, are now aproaching 9950.
A resurgence in buying from

the European Economic Com-
munity is also indicated, after a
fall-off following the resurgence
of Florida’s European sales
when the effects of frost damage
receded.
US sales account for some 60

per cent of Brazil’s juice exports
compared with 28 per cent sold
to the EEC. The Brazilian’s suc-
cess in the US, where its sales

now command some 50 per cent
of the total market, provoked
heavy pressure on Washington
by the Florida Citrus Associa-
tion this autumn.

This led to the imposition of
a provisional anti-dumping duty
of 8.5 per cent on Brazilian
juice.

Abrasuccos is now expressing
concern over Italian and Spanish
pressure on the EEC authorities
to contain its sales. Lx a meet-

ing with the European Com-
mission last week the associa-

tion was told that increases in

its Import tariffs—currently IP
per cent—or the imposition of
quotas or minimum prices could
not be ruled out

In spite of this, theBrazilian
Industry Is aiming to lift its

export sales to $800m next year
by finding new markets and
expanding on the 16,000 tonnes
currently being sold to Japan.

Venezuelan coal

mining capital

CARBOZUUA, the Venezuelan
Government-owned company
that is to develop coal deposits

in the country's western state

of Zuiia, was assigned a budget
of 630m bolivars (SS4m) for
1987, according to a report

Carbozulia will begin export-
ing small volumes of coal in
1987 to Europe, the Caribbean
and possibly north America la
order to familiarise potential
elinets with its product a com-
pany official said. Large-scale
commercial production is ex-
pected to begin in 1988.

WEEKLY METALS

All prices as supplied by
Metal Bulletin (last week’s
prices in brackets).
ANTIMONY: European free

market. 99.6 per cent $ per
tonne, in warehouse, 2,200-2,360

(2340-2.420).
BISMUTH: European free

market, min. 99.99 per cent
per lb, tonne lots in warehouse,
2.15-2.25 (2.15-230).
CADMIUM; European free

market min. 99.95 per cent 9
per lb. in warehouse, ingots,

0B54L90 (0.87-0.92). sticks, 0JB5-

0.90 (0.87-0.92).

COBALT: European free mar-
ket 99-5 per cent 9 per lb, in
warehause. 6.15-6.85 (same)
MERCURY: European free

market, min. 99.99 per cent,
per flask, in warehouse, 155-165
(158-168).
MOLYBDENUM: European

free market drummed molyb-
dic oxide, $ per lb Ho. in ware-
house, 3.05-3.10 (same).
SELENIUM: European free

market min. 995 per cent
per lb, in warehouse, 4-80-5.10
(same).
TUNGSTEN ORE: European

free market standard min. 65
per cent 9 per tonne unit WO
cif, 31-45 (same).
VANADIUM: European free

market, min. 98 per cent V4V,
other sources, S per lb V«0>,
cif, 2.48-2.53 (same).
URANIUM: Nuexco exchange

value. 9 per lb U»0„ 17.00
(same).

US deals another blow to ‘King Sugar9

BY CANUTE JAMES IN KINGSTON

TT IS as if they have just cut ation of the Caribbean, a feder- stand for." The incentive, is domestic demand, and will use
the jugular to Caribbean econo- ation of producers’ organisations a 12-year trade incentive, imple- several thousand acres tradition-
mies,” said Dr Peter Laurie, the
Barbadan ambassador to Wash-
ington. His complaint was about
the new US sugar import quotas
announced last week by Mr
Richard Lyng, the Agriculture
Secretary. Dr Laurie’s senti-
ments are being repeated, aimd
rising anger, throughout the
Caribbean.

The new cuts represent
another nail in the coffin of
“King Sugar,” once the back-
bone of most Caribbean econo-
mies. With low world market
prices, the region’s exporters
had begun to rationalise their
production to supply what are
considered the only assured
markets—domestic demand, the
EEC (for the Commonwealth
Caribbean countries) and the
US quotas.

The Caribbean’s quotas have
been cut by 41 per cent to
200.480 tonnes for next year,
but 145,000 tonnes of this has
been allocated to the Dominican
Republic, with the rest of the
region's quota being shared by
seven other countries, including
Guyana, Jamaica, Belize, Bar-
bados, Trinidad and Tobago and
Haiti.

But the cuts are likely to be
especially painful for the
Dominican Republic, where the
sugar industry has been in deep
financial trouble. The State
Sugar Council (CEA), which
accounts for about 80 per cent
of the country's output is carry-
ing debts of $200xn which it can-
not meet
The cuts in the country’s

quota, which has fallen from
405,600 tonnes in 1984. is

expected to cost the economy
about 375m between 1985 and
19S7.

“ The sugar policy adopted by
the US undermines the integrity

of its efforts to help the region,”
complained Mr Harold Davis,
chairman of the Sugar Associ-

in the Commonwealth countries
of the region.

Mr Davis said the US quotas
for the Commonwealth Carib-
bean producers had fallen from
121300 tonnes in 1985, to 89,980
tonnes this year, to 48,450
tonnes for next year.

*' With these progressive
reductions in sugar quotas, the
US is inflicting economic

mented January 1984. which
allows selected countries to
ship a range o£ goods duty free
to the US. Sugar is not allowed
this preferential entry.

Dr Laurie said Barbados,
which has a 1987 quota of 7,000
tonnes, had been assured by
Washington that its quota
would not be touched because
it was already at the lowest

canes for other

disaster on the region. Over
the years we have been reliable

suppliers of high quality sugar
to the US market Over the
years we have been assured time
and time again that everything
passible would be done to
ensure that performance as
regular and responsible sup-
pliers to the US would not be
forgotten, and our interests
would be taken into account.

“ These assurances by the US
have proven to be as light and
as insubstantial as the wind.”

ally under
crops.
The hopes of Guyana’s state

owned industry of breaking
even next year could be under-
mined by the quota reduction.
The industry recorded an
operating loss of $1835m last
year, and expects to lose
another $835m this year.
The hope of breaking even

next year had been based on a
rationalisation of the industry
to produce 250,000 tonnes per
year to meet domestic demand
and the country’s quotas to the
European Community and the
US. The country’s US quota for
next year is now 10.000 tonnes.
Output last year was 243,000

tonnes and the production of
124,470 tonnes in the first of
the industry's two crops this
year indicated that the year’s
production could reach 270.000
tonnes. The Guyana Sugar Cor-
poration is reducing the land
under canes from 120,000 acres
to 95,000 acres.

Despite a pre-harvest fore-
cast of 80.000 tonnes, Belize
produced 93300 tonnes this
year. But plans to install new
capacity to raise output by
20,000 tonnes per year may haveallowable level. _ .

The Barbadan industry, which ? if "d** Stowing the re-

had set a target of 110,000 ?“ctJOn 10 ®*®ta to

Dr Laurie described the US
cutbacks as “a disaster for
Caribbean economies,” adding:
"It is, in my view, a whole
negation of what the Caribbean
Basin Initiative was supposed to

tonnes for this year, achieved
11448 tonnes, 103 per cent up
on last year’s output Less will

be produced next year, however,
as tile area under canes is being
reduced from 32,000 acres to
25,000 acres. The 1987 target

of 90.000 may be reduced
further as this included an
allocation of 10,000 tonnes for

the US quota.

Trinidad and Tobago also
recorded a slight Increase with

tonnes.

The Jamaican Government is
to appeal the US quota reduc-
tions. The Island's output this
year was 200387 tonnes, after
the industry had set a target of
220.000 tonnes. Jamaica’s 1987
US quota has been reduced to
9.000 tonnes.
Dr Perdval Broderick, the

island’s Agriculture Minister,
said the sugar industry earns
about $67m each year and could
not be ignored "against this

this year’s harvest yielding background I will make a sue-01 if 4MMMA0 11 414 -S.1 - i.. _ r-rt « '
92314 tonnes, 11,414 tonnes
more than last year. Ihe state-

owned producer, Caroni, is con-
centrating on production for

rial appeal to the US Govern-
ment to recognise the impor-
tance of sugar to the Jamaican
economy,” Dr Broderick said.

COFFEE prices lost further

ground on the Ioad/3 futures

market yesterday as the con-

tinned lack of news en
Brazilian export terms, slack

physical trade and the ab-

sence of chart support meant
that little resistance was pre-

sented to the downward trend
caused by persistent, trade

ami speculative liquidation.

A £25 fall In the March
position erased what re-

mained of last week’s late

rally and took the price to a
fresh 4Hnonth low of

£1,742.50 a tonne. On the
London Metal Exchange
copper values also extended
Monday’s losses with the cash
Grade A quotation's £7 fall to
£9I6J59 a tonne taking the
fall on the week so far to
£2&50 a tone. Dealers
attributed the fall to
currency and chart-inspired
selling pins the operation of
stop-loss orders. But they
said short covering support
appeared towards the dose.
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A ranigaTipi f Rph; Trading.
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TIN
POTATOES OIL

Kuala Lumpur Tin Market: Close
16.73 (16.63) ringgit par kg. Up 0.16

ringgit par kg-

WaaJc UK and Dutch physical markets
continued to depress futures and in
thin vDfuma vs fuel (aft throughout the
day to close at or naar the day's lows,
report* Coley and Harper.

GOLD
Gold fell «•* m otmea from Man-

day's clou in the London bullion mar-
ket yesterday to fateb at 8388^389**.

The metal opened at S333V393t, end
traded batman a high of S3S3V394
and a low of S387V387V Trading wm
quiet with the softer tone reflecting

selling in New York in very light

volume.
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Crude trade was predictably thin
and mostly in February Brant, for
wnich talking level* fluctuated between
517.00 and 517.35 but dosed un.
changed from Monday night's Houston
close. February WTl opened 12c down

GRAINS
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rt-
modest country buying. Price*
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6-lOp down. Barley was axtreiraty

Fab.
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16700
85.30 86.00! 87JW
96.30 96.50!

at 1.30 pm E5T. In the
ducts market gas oil remained firm.
Gasoline Armed on trade Into the US
and hi line with naphtha's recant firm-
ibm. Naphtha was stable to weak on
little demand—Peraleum Argus,
London.
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east cent. Jan lta.75-

6 per tonne
IW.S-JM0 1S7J7-157^4< 158.4157.*Mar.

May.
Aug.
Oct
Dec
Mar 1 1M.0-1E4.B; IBlB-W&Oi
May-— ! 1&7X-IB94‘ 16a.(M70.8

T«^-1?«.J; T4 TX-T41.6; M5.S-141.fl
1463-1*7.*! 14SJLM6.8! T4U-145.B
|»1-U-TS1.B

;
14S.S-l«g.fl 1*E.0-1«.S—

—j

ifiilsifrB

PRODUCTS—North Vfest Europe
Prompt delivery off (8 per tonne)
Premlure gasilane. t 160-183 j+8
Gas Oil-....™. -J 136-136

I + 1.6
Heavy fuel OH J 87-90 {—5
Naphtha 1 139-141 i—

l

115.00, Jan/Uenh TJ5CKM15 75

is Vo"

feed feb Dec 177 so

9

WHEAT

Mnth
Yesterday

• February.
Petroleum Argus eatimstaa.

SILVER
Silver was fixed 2.85p an ounce

lower for spot delivery In the London
bullion market yeeterdey at 372.3p.
US cant equivalents of the fixing levels
were: spot 537c. down 3.75c; three-
month 545c. down 4.1c; six-month
552.65e, (town 4.1c: and 12-month
568.5c. down 405c. The metal opened
at 372*z-373p (5384-6381*c) and dosed
at 364*1-3660 (528-530c).

Sales: 3,2Se (2.186) lots of EO
tonnes.
LONDON DAILY PRICE—Raw sugar

SM4-5J (£100.00). up *1.50 (up 50p)
a tonne lor January- February delivery.
White angar SI73 .US, up $1.50.

Tate and Lyle delivery price for
granulated bams sugar was £20230
(£202-00) a tonne for expert.
iKUMtioml Sugar Agn

HEAVY FUEL OIL

Jan HJ
Mer ..

May -
July ...

Sep....
Nov....,

Jan, ...

109.70
118.50
114.90
117.20
100.90
102.95
10605

i—2-15 110.40 n»
113.to CXffi

izS3& “i*60

r-U'3 100.15 *—015
108.90 flcTa

J^O.15- 106.80

SILVER
per

tray oz

Bullion
Fixing
Price

hot L.M.E.
P-ra.

UooffioT

fOf

Spot
3 months
5 months.
12 months

37SL30p
3B105p
ISOl.BOp
41206p

-2.BS

-5J0
-3.IB
-5.6B

364p

r=
p

-B0
-80

(US cent* per pound fob end stowed
Caribbean pons.) Prices for Dacambw
22: Da,[y once 5.44 (5.38); 15-day
average B.7B

FREIGHT FUTURES
Highw prica* prompted the steady

tons alriiough lower physical prices
ware apparent, reports Clarkson Wolff.

Month
Yesfrdy's

close
+or Business

Done

Jan—

,

Fob
Mar

UBS
per tonne

80.80
86.00
86.00

—1.00
-a.00
-a.oo

0600-86.00
85.00

1fr> Ann a*. .
‘100^0.15. NSr 1S3OWM 'S:^

Turnovsn 11 (20) lots ef 100 taoUs .

Oose 1 Hlgh/Low
i Prev.

wow- CAS OIL FUTURES

LME—Turnover: 14 (0) lots of
10.000 oz.
Thru months final kerb 374-5p.

Dry Cargo Month

SOYABEAN MEAL
Pries* were under pressure through-

out the session with keen comnwrcial
selling pushing veluas to the lows.
Option hedge buying was the only
bullish (actor In an otherwise weak
market, reports Muirpacs.

Jen.
April
July
Oct.
Jen.
Apr,
July
Oct
Bn.

686.690 I 688

2252S5 ’to-sms3
625'MO 1 639
780:733
720:730
760,'77S
660(680
760/780
694

6861687
718,719
614(626
780(725
720j728
750(785
660(680
750(760
694.fi

Feb
April
Juno»~~.
August-.-..
October,
D*C—

m

Feb

[retard' ya
close

£
par tonno
(26J-T3BJ f—Ojtori

18S.0.1SS.7
,

121JB-U2.D j—0.7SI

12BJ- 121.2 \~QJS
12IJ-12t5 *—0JJ6 !

TS.9-lK.fl
124JJ-127.0

+ or| Business
done

Turnover: 44 (87).

RUBBER
PHYSICALS—The

Jan..-—
Fob.
Mar—..

fc-- 1

Juno-

—

DusJntua
Done

US &
P«r tonne!

»‘j

t .

Tts

V*

•4

At

V

188.76
14408
14400
140J29
138.0Q

+ lJ9;i«.0M7Jll
4ajW.144JMi.aj
+lJ0;144JM2Jg— 1W.HW9.M)

138.75
4.00] 127^36.06

£4i Per single column
centimetre and
£12 per line

rxemmrn positions will
.
pe cnarged persmg© column centimetre

market opened nn[)»-
agaLyg 55?“; "-j«

turjOTH: MSB (S.4B4) 1«, „ 100
.

For An-atr
"jOlinotioi*, caU;

12B.S
iszja

1210

thrcogfaaut the day end closed nuiatneon* lew* ndfaw. Ctee.ng price,
(buyers): Spot BS.OOo (64.75b1- SS MOAT
63.00P (seme): March 63^ ’ MEAT
Kuala Lumpor feds pricee (Meiarelan
cents a kilo): RSS No i a®
and SMR 20 200 (199.5),

lMnwJ
FUTURES—IndeK 653.

Louise Hunter
01*248 4864

r-wnpjuJ--

-MEAT COMMISSION—Averara

CB piE. 3 **t dew
Plfl* o0-32p par kg fo.

Jan-Merch 670^, AprihJme 'Ss^Mp^pe?
3
to

July-Sapt 686-701. Salna; niJ
68°^90

’ jjJMjl. GB-Pi?, ^Salas; 435 (0) lota of 20 tonnes.

Jane liv
01*248 5205 t
DuJelBeny
01-248 4782



HfKETs
""E* !o* fr

ntSfil Was
*l$-88i S^Port

«,*»M -?**«
•^uwi* Qv*a

'««s?JS
?®«Son'v, ^
*«Ps *jL
* U»
1 Witer^
*»*«*! «£***.

2£? **£“#*
^ie's £!,..

fa-
il* ^r®‘!itp

jrtisQn jVr'
10^

'w
l

f£’f?^S
proSK*

l!

q?8*
c

.
r,a lat^ *",^i

r

•fcorKM;^*!

$ Sfe

J= 5*
'

^ .

i? Si s! i

% Itft
S? Si^

«8J o? »

*J4 Sj
«:) 5! r-

«* g<;
<a:

%\ Sj

' ii

li*«ft

cv~
V;.

v*.
."

: * -.

*L1 -
a*'. : •-

JL » :

i :-’ !l

e -
4? •'

* -i.

c. -:

i- j
j;: s

i: 3

CtaM to
JOM 1=31 TLS

V.'O i-:a UE d
,V:y HI
i-V 1£5 va u

1137 KS 5!

1£J7 « E
Cr. 1=.E isa 9
3" life H3 e
:^n KB U i

.'•ne»l

£ W;j iriMaMUc

Vi-al
f.s/

s«:
"c:aw

Cicse »p -

r-i sir
2:11 til i

MS W t

Sil - •

£! - •

CTi.i ai 2

« :£

;*:

£-3T wca-ft?
; ;C uirai Bl *

,-:, i.-j lass *•

,iH:' »“ T
’

GRAINS
*na i®-1

')j"J
'4^ ’

Sion krt 1

IfCf
^

'

in* *?
- Jew**

; 5* «sr :

-J BUT'i

(ivK5 -

r;:a5»S'

-j r»*f

w-r

- -'Tn-'oS 1&*>
*=*p:

* 'TS*#
;-::'^f -s s»uv

.^ ^

“f
fflr J

Financial Times Wednesday December 34 1986

______ CURRENCIES,MONEY&CAPITALMARKETS
FOREIGN EXCHANGES

Dollar at six year low
THE COLLAR tori ground in very
thin trading » «uTSfify curium
yrateitiay. Asunt tike 0>)(ui it

WMrtwid * ax-year low bur <teoten
stnawd thtt Uni «u mainly a
remit of the wry low volume traded,

Hcwnmr dollar Mutimant far lb*
New Year remained bearish aid
figures released today for I'Sdur-
ftfalegDodsariirninNewBberpw
bo awl eh« for aithocgk tet> figure

showed * n» of ifl per cert from
October's revised fal! of4.7 percent,
the non deftner eleinctn rose a
more modest 06 per rent.

The dollar Oosrtf « Wt 1JW»
from DSf L97UQ and YlffiOS fawn
YKX7S. AaauKt the Swiss franc «
eased to SFr 1 6406 from SKr 1JS86
and FFr 6(7 coauend with FFr
&4S79. On Back of Etadand figurca.
the dollar's exchange rate index feu
Cram IMS to U&&

STERLLNG—Tndtof nege
adatort tor daUaria tMrt la IJBU toUM NMMtor nempt I.CSS
EXekaaflC taSe fades «akagahwt«J
at (far epeafad and Bondm^s ctoae.

Stuline finished imie chahsed on
The d&. it was firmer agstmC the
dollar but the latter won weak etot-
whese and as a attasvquenc** Om>
pound Cell against the D-Mark ami
other EMS currencies Hopes of
higher cul prsces gave the pound a
brief fillip but most traders were
reluctant to take out fresh positions
ahead of the Christmas and New
Year break.

Warn than expect*d UK beda
figum appeared to bsw little

effect end the pound closed at

*1.4535 from (1442Q and DM 24875
compared with DM 2 8525 Against
the yen it rose to Y23950 from
Y234 56 but eased )n terms ofthe
Swift franr to EFT 23830 fromSKr
3.3S25. It was higher against Urt
French franc at FFr #.4050 from
FFr 947.

D-MAEK— Trading range against
the deilar la 1«K la X.4710 to
1-M60. NevCTBbcr average 24227.
Exchange Wt Index IH3 com-
pared with 134.4 six months ago.

There was no raterventieo by
the Bundesbank at yesterday's fix-

ing is Froakfurt whan be dollar
was fixed a DM 1.9703 comparml
with DM 1.0838 oo Monday. The
IJS unit touched six year low and
the fixing was lh lowest since

December 1, not fir from the
worst fixing level since January

]9$i. Dealers were convinced that
(bo dollar's weaker trend was
exacerbated by he very low
volume but at the same timt stres-
sed that dollars sentiment for the
New Year remained esiremely
bearish.

JAPANESE YEN— Trading range
gainst the dollar In IMS la fctt.T®
to IHLSS. November avrragr 162.77.
Exchange rate Index 2034 against»U six meetta ago.
There way very little activity In

Tokyo in quiet pre-Chnutcnos con-
ditions. The Ilullur closed aL
YIKt.SU compared with Y 162.65 in
New York and YM3L 10 inTokyo on
Monday. Dealers noted that CS
durable goods urders for Novem-
ber were due for Mraw? after the
cIuku oftrading in Tokyo hut were
generally agreed that the figure
was unlikely to cause much of a
stir since there in a reluctance to
open fresh positions ahead of the
year end.

EMS EUROPEAN CURRENCY UNIT RATES
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-UM
>1 th
-009
-234

+ 1 11
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POUND SPOT—FORWARD AGAINST THE POUND
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Ora. 23
auk
*6

fad
Biarang

fat'

fan
falHQ

itar

iothaq 08400*0 0728351
U3 DoiUr 58 L2U41 38)207
CaMMdS 147 1 44923
AmtnjmSdL „ * 15.7914 148154
8a<gunrranc ^ 8 49 7214 432666
DamahKiVM ... 7 985226 787373
Do«tvfe Mar*. 3V 2 38672 287890
NeUl CwUer » 4*1 270266 23508b
Fmdi Fraae. — 9*j 785297 683533
luAaaLira —

_

1? 166487U) 141239
JopaturwYoo _ 30 197218 171815
HdrwwKrM- 8 9-10375 789319
Saonlsa Fowta - 1U.48X 140505
S-mkliltiH, n, 8J*5*0 72*353
Swtic Franc. — 4 199398 1.73329
Crw* Drocn.—

.

20*1 J69.TO3 147-574
IrMFM 0880941(11 0.764311

Ora 23
Day's

nmU Cfaw On month
44

M
Throe

mam In

4m

pa.

UAT 14405-14540 1.4530 -1.4540 038*0 -33c pm 381 188-1.53 pm 4 Efl

kman* 3 3711*1-3831 U808-1 3818 0 758 60c pm. 626 2 48230c pm b-98
IS«nn L3748*1 .3780 18770-18780 0.02805c dlv -0 31 0.528.57 aii. -158

- a.HWrantoBp 22178-22400 22210-22220 0258J(k pm IJ1 0858JO pm 0*0
*0844122 4085-4095 2 pm par pm 027 11-16 th -1.1b

Oowttar* ... 74SV7 50V 7.44-7 44>i OlD-O.tiOora *s -056 4.75-5 «de. -288
W fionnuy* 1 %101.9120 1.9650*1.9660 Q308J/P* p» 1 74 0 718.66 pm 139
fafa 147V148

[

147*2-1*7', 110 IWe “1052 3M-3W Ms -9.71
S<uj> — 13285-13485 132.90-13380 4080c dn -045 188-210 dn -059
hair 1361*1376 13621.1363V 3V*1/ ifae db -351 14*2-16*2 dnl -*8J
Norway— 7.49-782*2 7.49*7.49*2 530-5 Wore dh —8-96 17.401D8D(ki -9 4*

685*^-6.40 686V686V 188-120 ora «l —1.92 540-S.7D die “3-23
-feira

Awrfa— 1382V13-95*2

162.60-167.70

138M-1384W
04SMM5y pm

3.40-270916 pm
347
2-B6

0.94889 pa
5J3-380gnm

SJ5 .

139
Swllnifand, 18350*1-6635 18400-18410 0334U8cpm 2-22 066881 pm 283

FINANCIAL FUTURES

Gilts shrug off trade data
THE LONG term Oil Aituiv.-i con-

tract tnaintaiiKd a reawnable
volume level of nOarty &0U0 ua the
Londui International Financial

Futures Exchon»e yesterday, it

opened weaker at ill-06 far March
delivers, and toucbod a low oflli>22

ft> starling showed a slightly weaker

trend in tho morning- A larger than

expi.-cud UK visible trade deficit of
ftiPbn in November, compared
wSh ES35m re October alio

depressed gm futures. After taking

account of invisible earnings the
current account deficit r-jti-

mated at agaltvst a revived

shor^hil ef£35a in October.

At Ihr Mate time the agreement
fay ministers from the Organrtotwn
of Petroleum Exporting Ceuntma,
to limit oil production, underpinned
the pound and eased fears about a
possible fall m the value of sterling

m the New Year

The March long gliT touched a
peak of 1U-12. and closed at HUM.
romparrd with 111-11 on Monday
Three month sterling deposits for

March delivery opened unchanged
at 884)0, but Urn w» the day's high.

It closed at BELfiB, after trading in a

very narrow range, reflecting uncet^
taintj- about the firture direction of
Itodon interest rates.

L'S Treasury bond fixtures closed
firmer on the day at 180-03 for March
dehvety, and only slightly bdow the
high of 10005 The contract opened
at 96-90. compared with Mondays
settlement of»i?. It fell on news of
a sharp 53 per cent rise in US
durable goods orders is November,
but recovered when it was
announced that the increase was
only 06 per cent alter excluding
defence orders.

LIFTS LOW SILT FUTVWS OtolOIR UFFC US TlfMutT mm phturu arraNS urn na ua smoex nrrotes 8ptmns
Snwa Calls—l«i CUk-Lkst Ctr+F CjRs—

L

w Pats—

L

ob 5r>«
Pmr M-ir JaM Jhiw frit* lor feme MM fera P'ltF Jfa Feb fen F«6
IDO 11 12 11 79 too 90 1307 9 28 a01 A lb 15)50 10 73 1Q.<K COS
KU 91 * 9 38 >03 Old 92 L10 743 OM JJ 1 16000 812 ITT 0.13 037
IM 7 IS IS* 94 k 17 603 All 35S 1A250 A 06 6. 7*
186 5 79 6 15 >17 C 59 96 4J3 4 J9 039 123 leWS 486 498 886 1 .7B
IDS S« 4.11 1—1 SS 384 325 0 63 213 16750 2.17 351 i.n 281
no 2?7 3 fa 1

17 2)6 IM 157 725 111 313 IfflOO 134 235 314 415
112 1211 23b !U» 3 lb 103 IM i 40 2.62 128 17250 864 149 94 479
114 C *8 1*9 3 3n 4J9 104 034 LM *28 5-56 17500 027 787

Ciilnuml »othro (ou> l#J^5 r% Pub 9 ItLoaM splama wal
FrtmMn M/t Own tnc COM 11 .49T Putt 6. 35b hma lays mm me. Coos 801 Pals 4*S Prawaa dors rare m. Cam 172, Pm> 40
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1 JO 14 B5 1485 1*84 1485 11 DO 033 C 58 1 35 Uj03 960 9AD 9 to 020 020
1 J5 981 485 985 905 030 I’D* 024 li3 L4L 4 AO 435 470 513 C28 865 125 3.00
1*0 4 B1 *85 509 000 U 4B Lll 329 1*5 081 U5 180 2.45 1.70 260 350 *85
145 034 I *? J 91 280 0 72 240 136 600 lifl - 060 110 — 7.40 955
ISO oua 0 24 Dtt 1 J7 3*8 b 22 781 957 1.55 — _ 84 ) a:o ~ KO0 176*
155 — - 07 ? Li60 — — 1157 uao 160 025 045 _ XV 2220— — — ra- 1647 — 165 — 150 190 — XX 2140

Fufirvt^tf wfuiw fruJ. I Ptrtt 0
Pmuxit days open in, (Ufa 1,952 Fun .'81 V eitara 0

PH1LABKUFH1A SE L* OTTI0N5 UFFE— EURODOLLAR OPTIONSUUH (cauls par £11 tlsa poara of 1085.

Su+e Cattv-LKt p-ji^ua Cod*—

L

4H
Pn;p J«1 Jana •ua. Fen. Mar few Sara Ora Ifer Sera. Ora
) 70 JM 460 *U 468 — 0 05 005 040 9300 0.96 1 CM - 831 087
135 9 MJ 9.60 963 480 — a os 020 1 15 9)25 or? on 084 - C 82 Oil 020
140 * 70 4 .-4J 580 5.43 010 Oil D 70 265 93 50 049 064 066 - 084 017 027
1*3 091 1 VJ 180 23/Q 125 215 in 49C 93 75 030 047 Ml - 810 025 037 rare

lid aoi 0 30 050 1X0 519 5 DO 680 1?*C 94 00 01b 032 037 — 021 035 040
1 « — — an 020 — — no 280 9425 007 821 026 - 037 049 062— ram 7 DO 740 4430 002 013 — 057 066

PrawaBs «tf\ open H* Ufa 43.603 Pnn 24.266 Pirrat oar's gets n. Cofa 1 .5*3 Pms 715
Pmukn days wluflw. Caih 421 Ftn 064 la<mai*d Mtuotr. CoBs 0 Pms 0

LONDON CHICAGO

20-VCAR 123. MnRMAL ULT U-i, TKXASIWV MKH (CAT) l\ JAPANCU. YEN (IMM)
£98.000 32«H «f 300% Sua.dM nra at lMn, mfa 5 per riM

Cltt* Kugft Lw Prr».

the. 11100 110-11 110-11 111 OS
Man* HL-tt. DM2 UPZ2 1U 11
ibw HMD - — 111-IS
EMi-nnnf l.tw iDMti
Crtieut un «m m. 19.424 (14.2M1

m mmoiiu. shoot silt
1100,000 Mfat SI 100%

Cm Niql Luu. Piw.
0k 9bto — — 4M8
MsKh 4fr58 — w 9b-M
CUiKSWI tfehMit 0 111
Prrnsui Ays asm m. 212 (211)
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100-07 190-15
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ftw
10083
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Srp. 9frOB sen 90-06 *083
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SopL 94-17 44-18 94*16 91*14

U:«l Huh Law Pm
hU>. Cstoh 06140 DhlU OS181
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uk. TRCASUIT WLLt (IHM|
Ua Mfawif 100%

THRU-MONTH STCRUNO
£200,080 point* of 100%

March
Jumc
feM.
Ok
Mirch

a^A- h^i
SB 69 88.SO
8423 8926
BSJ5 8435
BS23 8423
8900 8900

Lon Pin.
8087 8890
8928 6926
8935 8939
8923 8928
8900 89.06

Lara High Lew Pnv.
March 94 74 94 75 94.70 94 73
feme 9477 94 78 94 76 94.77
SfPL 94 73 94 73 94.72 94.71
tot 9466 9457 9454

SWISS PRAMS 4IMM)
SFA2SJDM S aw SFr

LMctt »*» Law Pit*.

Kir. 0M2S 06128 06080 06050
Jnna 0idS7 0-6160 06100 06080
Scat. 06180 06180 06180 0611*

-CUS0R raw fav Dec. 2% 16659*
til SDR rats far Oce. 22

CURRENCY MOVEMENTS

tOXtut IratoManwatte la08OMtacr. Forwardjwmlumaad iUkoubu asplywdie US dollar and not

to (he fadMOhU MHtoqr. Bsfafa* raw b far comtnMa Irano. FinancWi fame 4US-416S.

EURO-CURRENCY INTEREST RATES

DtcaobirS
BooLM
EfefaS
mre

Mragaa
CuontMf
Qraw%

SIMM* — 686 —249
85. Omar 1096 +20
Caiwfenltaair .—

,

77 4 -133
AtrJruri Sdultng — 13*1 +96
BtHflaDFrMC 901 -54
OannnKnwa . 908 +08
OaalichaMarlt __ 144J 289
SwnFrwc—_... 1600 +289
Gulidtr 1328 +135
Freach Franc — 718 -126

-115
Yen ZQ36 +513

llii'li) Curvtf onigr 1*B0-
liu-ioa Hi* at tiuftm w«< ifijw oMhagt
1916-lOOi.

OTHER CURRENCIES

Ora 23 SNrt
term

7 0otY
notice

Ora
Month

TMo*
Mo«fa

»K
Mootfa

On
Year

farting iov-10% lOVUk 1M1% UVDV 1U-HA 11,1-114
Uitoito *V**1 12V12>a 7V8 1W 64*6«
Coe. Dsrtar 9-9), B«, BMP. fP«-8»a 84-84
ftCufldra— 6L-7 6>r6k 6i-*a 51,6 5V6
Sw. Franc lb*.-17 5L5». 4t,-4\ 4.1-4* 4-4**

OtOtKWDfk ra. 5V6»e 9^2 VrVa 5,1-54 S,WA *Y5
71»*7V

9h-U*a

9-11 9*9'a
KBs- Ills•IBL«] Lire UU2ia MVHh lOb-Ufo 10*e-ll

B.Fr. (FlnJ—

«

66*7 7*7W 7««*7* 7V7i, 7V7V 7V7i»
B. Fr. (CobJ m- 6*7-7 T*r9*i 7*r« 7VBV 7V8*. 7Ve>,
Yen— — 4L-4*i 6,1 -6A 4IH% 4>r«a 4«r44 4V4.5
D Krora fVPa 9*2*10 9V10*b 10*rl0^ KH.-1W, 10V lO’b

AifaS (fag.) . 44.^1 4W^ 4*i -4'j 3>»-31i 3VW 3V3L

Die. 23

1 7660-1 7730
217WM.1BM
20.935*21 J15
76290-70600
2012540980
U288MlJU5i

10*70*
1237 *D12*860|
0626500 *7710
59*05950
17610-3.7710

2 7680 27755
5.4J75-5.9925
33660-117*5
J202V12205
63005-65865
51.40-5165
53215-53265

12200*2 22*0
1.5030*16050
14.968*1*715
48556*6600
13989*141 90
7.7940*7.7470

6730*
0592086520
029435-0 29*55
*0854095
Z59SV25960
19120*19160
3752637535
Z 1870-31890
22175-22225
4348045455
3578-3580

36725-36735

LaaB-tcrai EurodaCUMi Two dmm6>2-66 per cant,' this* jtan 7-7V per cant; fouriw 7>r71t
par coot; lira j**rs 1hel\ P*r «*t noniaM. Ston-Wrm ral« ore ctfl fpr US Dolfan and Japuww
Vra; oiton. Iwo dayV oort*.

EXCHANGE CROSS RATES

Doc. 23

DM
VEH

f Fr.

S Fr.

H FI.

Lira

C S
6 Fr.

1
0688

0.350
4228

1*063
0419

0310
0305

0300
U82

1454
1

0309
U45

1-595

0609

0.450

a73*

0.726
2*45

DU

2858
1966

1

1288

3038
1298

0JU5
1,4*2

3*28
4807

YEM

2363
162.7

82.76

1000.

2513
9926

7322
1194

1102
5978

F Fr. S Fr.

9.405
647(7

3291
39 77

10.

3.943

2.912
4.748

2385
1641

0835
10.08

2336
L

0.738
2204

4700 1192
1582 4812

H FI. Ura

3230
2.272

1230
1366

3.43*
135*

L
1630

1961.
1363.

6933
8376

2106.

8306

6133
1000 .

1614 9900
5.433 3332.

c s

2801
1377

0700
8.461

2228
0889

0620
1010

1.

3346

B ft.

59.45
*0 90

2000
251.4

6321
2*93

18.41

3001

2971
ua

• SOMg raw. Yen per 1,000: French Fr per 10: Lira par 1,000: Baiglan Fr par 100.

Low Pm.Clow High

Oae.
March
Jww 17120 17080 17000 —
EfUfluM wfaunc 757 11.042)

Pkinom BpM im. 3J95 0,754)

16550 16555 16*60 16*89
16820 16830 16750 16730

THREE-MONTH EURODOLLAR
Slai pafats of 100%

Ouw HM* Uw Pro*.

9395 93 96 9193 9392
93.97 93.97 93 95 93 93
9389 9389 9387 9385
9369 9369 9368 9364
93 J9 rara raw 9134
93 06 rara — 9381
92 73 — — 9268

March
Jww
Scot,

toe.
Much
Juoo
Sfpt-

Eidmawd mIubh 1.573 (2.3711PWM anri open tot 21,458 (Z2.405)

U8. TREASURY RONDS 8%
6UM.N0 32wh of 100%

Clow Hwjn Low Pm.
March 10003 10005 99-19 99-17
Jaw 9906 — — 98-20
Eftbratcd Vntosw 1367 11.122)

Prarloal (fa't Open Hit. 3,404 14,254)

CURRENCY FUTURES

POUND-6 (FORCKN EXCHANGE)

fa*
3.4535

1-mvti. 3-imh. t-nufi
1 4499 1.4330 1.4179

U-tMh.
13903

IMM—STERLING Si per £

Lawn High Low Pm
Mar. 1.4370 1.4305 1.4300 1.4290
JUna 1.4215 1.4220 18140 1.4115
Stilt 1.4040 1.4050 - 13950

LIFFE—STERLING 05.000 S par E

CfaW Higtl Lon Pm
Mir. 1.4355 1.4344 1.4285 1.4280
June 14180 — — 14113
5rf*. 14020 — — 13955
EamutMl toim 25 (3)

Pirrmn flay"t oprn Ml 960 (959)

MONEY MARKETS FT LONDON INTERBANK FIXING

Rates steady on

trade figures

(11.00 «jb. D«C* S3I 3 months U.S. doBan 6 months U.S. dasjjrs

but 6*i I Oder bis bn b A 1 otter b 4

Tno fixing ram are the ulUmwc ihookl rounoetf lo me mame ona-vMsmn, at me and

oHCrafl ram far SlOmouMMl nr tuamarhet to flw reference Oonin at 11.00 a« aoeh woriung Air-

Th* eanla ora NaUonal Wnimmsur Basil, Bank at Tokyo, DeutstM Bank, Banouc RahwhUe a*

P«rH and Morgan Guaranty Trutf.

MONEY RATES

A LARGER than expected Novem-
ber UK visible trade deficit of
Cuatm had little impact in quiet
trading on the London money mar-
ket yesterday. Three-month rater-

bank rase slightly to HH-llVt per
cent from HiV-IlA P*r cent, and
dealers said they expected London
rates u> remain steady, fa spite of
the recent improvement in the
popularity of the Government, and
the improvement by sterling lo
above $L45. The market was very

UK clearing battle base
lending rate 11 per cent

since October IS

quiet, but day-today credit condi-

tions pushed up the rale of call

money in the afternoon, after the

Bank of England provided lets

help to the market than the under-

lying shortage suggested.

The Bank of England forecast a

money market shortage of £2S0m
and provided total help on the day
of CU3m. Before lunch the author-

iues bought £57m bills outright, by

way of £4rt bank bills in band 2 at

lOii per cent and £53m bank bills

in band 4 at lOii per cent.

In the afternoon the Bank ofEng-

land purchased another CSto bank

bills outnght, in band 1 ai 107A per

Bills maturing in official hands,

repayment of late assistance end a

take-up of Treasury bills drained
C229m, with Exchequer transac-

tions absorbing €30m, and a rise in

the note circulation OBm. These
outweighed bank balances above
target by £55m.

In Frankfort the West German
Bundesbank offered currency
swaps (o commercial banks, in

very tight end ofyear credit condi-

tions. Call money was around 5.28

to 5£0 per cent, and touched 5.60

percent, above the Bundesbank's
Lombard lending rate of 5.50 per
cent There was some doubt about
the willingness of the banks to

take up the authorities offer

however, because any agreement
would run until December 29. and
might turn out to be expensive, for

technical reasons.

la Oslo the Norwegian Central
Bank said that from January 1 the
discountrate for loans to commer-
cial and savings banks wilt be
abolished. A statement from the

central bank said that given
developments in the domestic cre-

dit market, the discount rate baa
gradually lost its ability to influ-

ence interest rates.

Jfa Amsterdam the Dutch Central

Bank set a new target or ll to 12

per cent for money creation for a

two-year period from February
1986. This revises the target or S.5

to 6 per cent set for one year last

February.

NEW YORK
(Lunchtime)

fame wo
B4falniniiww.UIF4H —
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Treasury Mil and Bonds

?lj-8 SunoMk.

581 Thn+year 643
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630 30 rear 7J5
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LONDON MONEY RATES
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S.’.-flY
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UA-llfo
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IDS
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114
66*660
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11 ,%-ll-A

114 *11 ,

V
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6Vb»a
avM
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Stert»i COS.

Local Author4y Deposit*

Local Anther Ity Bends
Dtuwra Market Dmosits „
Cerapeny DepwMt*
Flnanu -House DapKia ™
Treawnr BWt (Buy) -~~.
Bank BIBs (Buy)
FU Trad* Bfas tBuyl

DflUorCD*..-,.—
5DR Linked DopmUs
ECU UnMdDapoWS

TroHuiy BalM lull); oae-inMh 10(1 P** MW; tferee-rnooUB ID
1

* per cart; BM Bias noli):

MtirmtiUi lWt par cant; (linre -munm 10{) oar can; Treavnr eillt. Amiga wnarr rair of

(famuli 106646 px. ECHO Filed Finance Scflema IV returnee date Nevanear 1 10*8 dncluurr):

11248 pw cam. Local Authority and Finance Hdmm umoa Up' notice, omen wum flayV (nail

Finance Hornet Bow Rate lUj par cant from DecamOer 1 ,
1986 : Bank Depot u R«n tor vum ai

warn flaW notice 4JM 375 ow cent Cemhum ot Tas Deposit iSeries t»i: Oopovt £100.000
and owe MM endfr one moot It 10'* per cent' one -three imtifa 11 per cent, tnree-v* mamin lltf

oar cent; un-nine moetlH im per cent; now-12 menu* IIU per erm. Under £100.000

1

(M* par

tmt faom Decernter 16, DepositsMM infer Series 5 IQ'* pea cent Daposiu withdrawn forcash5b
per cpitt.

BCUTSCKE MASK (IMM)
BMITSjBto S ear DM

Lm-n Mfa Law Prt».
March 05105 05110 05060 05076
Jt* 05134 05124 05094 05092
Sera- — — — 05106

THREE-MONTH EUMBMJJUI (IMM)
$101 paints of U0%

Laws High Low Pro*.
Mar, 9394 93.96 93.92 93.93
ferae 9396 93.98 9394 939b
Sera 9389 9389 9386 9388
Dec. 9369 93JO 9367 9368
Bar. 93 40 93.41 9338 9339
June 938b 9386 9304 9)85
Sera 9271 9221 9269 92.70
toe 9237 9240 9255 9237

STANDARD « POORS 508 INDEX
lOtfalUH

Lam Hfa LOW Preu.

Man* 24065 249.70 74860 2*9.45
feme 24960 25025 24955 25045

EUROPEAN OPTIONS

Strict

Ftbsr May 87 Aug 87

StockVM. Las Vei. Lara vet Lost

COLO C ¥340 40 3650 $38950
COLD C ¥370 50 28 _
60USC ¥390 so 21 ra M
SOLD C o» *5 13 U 25
COLO C $400 90 950 4 19

•*

COLS C $420 167 4.70 2 12 8 ISA m
fiOLOC 5440 120 260 2* 750 m

COLO P 1370 20 330 5 7 —. _ «

SOLO P S3B0 16 5508 30 ,
n

COLO P 5390 U 9 rara
"

COLO P 5*20 -2 30 5 298 — — rf

Mar 87 June 87 Sap 87

SILVER C
SILVER C
CfFL C
Wl c
tTL P

¥550
1600
FL320
FUM
FTL300

5
5

340
20

JO
18

530
280A

3

”
7

170*
27 53

2 8

1533

FI322.41

Jon 87 fro 87 Mir 07

*flc FI 220 ioa 4 2
,

440 39 SJB FL2KJ5
1FLC FI 225 m L40 ft 2.428 41 373
1 FL C FL2SQ s 020 2 1 325 1.90

J/FLC 1123ft
AM V raw 1 0.80 ••

BFLC F) 2«0 — raw — — S OaC
ML P FI215 — — — — 10 l.+Q

**

ML P F122D 39 130 w — 329 350 I'

ML P FL22* 16 3 .9DA 14 5A 57 570 4*

ML P FI 230 — * 850
Ml p FL240 re— — — 4 1750 *'

ML P FI250 — — ~ — 10 27

Jan 87 Aflr 87 Jtrf, 67 L
ABN C FL500 57 0 .9CA 12 760 — FL52b
ASH P FI540 137 15BOA 34 20 3 33
AECON C FI 100 45 a in 10 L40 2 250 F1 .B7 .4Q
AEGON P FI 90 U4 350 20 5 .40A 100 650 11

AHOLD e FI .105 47 11 raw — —ra — FI115 40
AHOLD P FI 110 1 1 68 450 — -ra

ARID C FIJ60 327 320 4ft 950 10 11 FU5950
AKZO P njbo 133 290 134 650 13 10
AMEV C FI 75 79 1 12 3.70 10 ft FI .74
AUEV P FIDO a ft no 22 7 rare. ra- m

AMROC FI 9ft 2 070 283 350 — -ra 089 70
AMRO P FI 90 33 220 65 4.70 6 *60 "

ELSEVIER C F1240 15 1650 — — — FI 254
ELSEVIER P FI 220 26 060 rara —
GIST-BROC. C F150 408 040 42? 210 135 320 FI433P
CIST- BODC. P n.45 824 2 592 4 121 480
ttEsNEKEN C n ion 109 520 27 9 .70B — — Fuaa
HEINEKEM P FU7D 4 070 22 340 rara -ra "

HOOCOVENS C 055 16 0.40 527 2 7 350 FI 4630
HOOGDVENS P FI 45 92 150 8 300 16 5 30A
KLtt C Fl .40 503 1.40 8* 350 68 450 03950
KLM P FI .40 290 150 709 380 a 3-70
NAT. NED. C FI 85 *8 060 28 2.90 FI 80.90
NAT. NED P FI SO 32 080 137 2.70 2 450 *

PHILIP5 C FI50 76 020 194 120 73 1-8D R.43.70
PHILIPS P FI *5 140 180 146 3.808 117 4308 "

ROVAL DUTCH C FI 210 460 4 81 9 30 1130 FI 211
ROYAL DUTCH P FI210 162 240 159 560 8 9J0
R08EC0 P FI 95 9 3 ra- FI 9530
UNILEVER C FLS20 109 10 65 27 3 35 F152450
UNILEVER P FI-500 95 1J0 160 7.60 7 14.10

TOTAL VOLUME IN CONTRACTS: 2ft661

AaAlk B-But C-Cafl P’ Put

BASE LENDING RATES
ABR!

AfenkCoBigMy^.^
AUttdArabnii*—
AibtdOiaferiCo

JUUdlnshBonk

AnencaiExpBk

AnmBfa
Henry AnUarttr

ANZ Bukin* Sroim

AflouMClpCoip
fhflCB BJu>
BoMKopton
BwaLevralUiO

Bonk Credit ECoran—
BMofCypnfi

Bakel lteUM_.

tUWml SniHrat . ..

BMqueBdW Ltd—

-

BtignBa*
Benchmark Tn Ltd

Bmefosj Tmtt Ltd

% s
CafeankNA 11 • Mergm Greeted 11
CiMrakSamgs »12« MaCmaEJs7.Ltl_ 11

11 NaBk.o!Kii»ai; 11
Ciyoesfeie Bank U NatiwaJCiraDas 11
Coon. Bk. N. East 11 knweaausier 11
CsnaTsaedCrad il MonderrBfeiUd 11
Co-apcraijre Sank 11 tones* Gm Trsa 11
Cypi us Populara 11 P.<F«an.lni(UXL_ Ity
Dmaanlawnt... :i PrtMiMlTtLSLtd 12

ET.Trcn- 12 R.Rjprae)4SOT.__ 21
Eouter-l TstC'ppk: U RoiDaighe G'rantee ll1;
Esrter Trust LbL u« Rw*iaol5ofend-_ U
FiBnaHSiGn.Sec 21 RsjH TnM Saak 11
FrrJ Njl Fih Cmp U!a SfadardCnarirred 11
First NaLStcUd llh Tidee Snogs Bii 11

• RnbtrtFlnninqiCo„ U UDT Mort^e Eip. __ *12-25

RebertFraser8Pw_ 12 United Bk d Kuwu 11

GnMtesB**— 111 liasrdMirrzhiSaflt—_ 11
• CaanessMitaa—

^

11 UIH3MC B'ldueg Carp 11

HFCTraa&SariegL_ U WMennyLaidlN 11^
• HcAraSank 11 YortefereBirk 11
HennNf&G«LTa._ 11

BfrimrBinkMi___ 11 • HWSaaaei - <11

BrrLBLoiMdL East— 11 C-Htwe&Co . 11
• Brown Sbpiey U Hongkoeg i Shangh* U
CLBankNederM 11 Kmsley&CiLUd_. Ill*

Canada Permanent 11 . 11
Cornel Id 11 UaseWeap2cUd._- 11
Cedar Holdings— 12 Ueghrai& Sons Lid—. 11

a Qartrrtotse Bonk n MatedEmH . 11

• Mfn*en of ok Aunting
Houses Committee. - 7-day
deposits 669%. 1-momh 703V
Top Tier—£2600+ at 3 months'
notice 10.03%. At call when
£10.000+ remains deposited.

7 Cod deposits £1.000 and over

frWyws.1 Mortgage law rate.

f Demand deposit 669%.
Mortgage 12W

This advertisement appears as amatterofrecordonly.

Best Wishes for theNew Year

andaMerry Christmas

MORGANSTANLEYINTERNATIONAL

December,1936
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Actonni Dealing Dales

‘first Dedara- Last Account
Dealings tions Dealings Day

Dec 8 Dec 18 Dec 19 Jan S
Dec 22 jan 8 Jan 3 Jan 19
Jan 12 Jan 22 Jan 23 Feb 2

" New time «aaOn«s anay take place
wornMO am two huwfnen days enlln.

London's axed interest and equity
markets closed steadily last night,
despite some underlying uncer-
tainty over the prospects of success
for the Opec pricing agreement
With the markets now closing down
ahead of the Christmas break
today (Wednesday)wiU be a half-day
trading session—few traders were
willing to take on new positions in
either gilt-edged or equity stocks
Energy issues foiled to extend the

gains chalked up on Monday, but US
investors showed interest in the
Industrial blue chips. There was
another brief interruption in SEAQ
trading operations
The FT-SE 100 index dosed 8.7 up

at 168Ql9. and the FT Ordinary index,
at 1294.7. added &&
Helping major market indices was

a sharp gain in Imperial rawmicai
Industries, which was also firm in
New York. Other leading issues to
improve included GEC. rallying
strongly which was after the group's
recent disappointment

Oil shares softened despite firm-
ness in crude prices in London.
Turnover of3m in British Petroleum
saw the shares finally unchanged
while Shell (2.1m) and Britoll (2m)
turned easier
Turnover of 87m shares in British

Gas was barely halfof recent levels,
but tiie shares firmed, against the
trend in the rest ofthe energy sector.
Overall, however, market turnover

was comfortably up to previous pre-
Christmas sessions, and traders
were unperturbed by the latest
problems in market trading systems
With the sterling exchange rate

index firm at the end of the day,
government bonds recouped early
losses to close little changed on the
session. However, prices were in
many cases hardly tested.

The FT government securities
index added 0.07 to &L8&
Sentiment in the gilt-edged mar-

ket remains confident as the Christ-
mas period approaches. The pound
is now comfortably above what the
market regards as danger levels,

and investors are also encouraged
by hopes that the US Federal
Reserve may trim rates in the New
Year in another move to boost the
US economy.
Mid-morning losses of or so in

long gilts reflected a briefdip in the
sterling index, underlining the mar-
ket's nervousness towards sterling
levels and their implications for
domestic interest rates. However,
the 2007 maturities showed yields of
10l5 per cent at the dose, sustaining
market confidence in the downward
.trend at UK rates over the near-
tenn.

Government bonds recoup early falls while ICl

leads gains in firm equities

offer for Carr

recently firm following the efforts

ofa large overseas buyer, attracted
renewed support and closed 5
dearer at 388p. Kleinwort Benson
added 10 at 515p. while Mercury
International, weak recently
following Saul Steinberg's surprise
decision to sell his 15 per cent
stake In the company to a Canadian
pension fund, hardened a few
pence at 383p.
Lloyds Broker C. EL Heath

remained overshadowed by the
stair defection to Citicorp and
dropped farther to 426p before
closing a net 5 easieron balance at

427p. Sedgwick gave up 6 at 310p,
but Stewart Wrighlaon appreciated
5 at 444p. Royals, 5 up at 857p, led
Composites higher, but the volume
of business here was small. London
United found support at 48&p> up
23.
Yesterday saw the introduction

of dealings in Mezzanine Capital
Income Trust 2901; the capital
shares, offered at 50p, opened at

53p and traded in subdued fashion
before settling at 52p; the income
shares, offered at ISOp with 75p
paid up. closed at 78p. Dealing
also began in Border Television;
the shares, issued by way of
introduction opened at 42p and
drifted thereafter to close at 37p.
Movements in the Building sec-

tor rarely exceeded a couple of
pence in either direction. Bine Cir-
cle were a shade dearer at (59p on
news that Adelaide Steamship had
increased its holding to 8D9 per
cent of the equity. BPB Industries
hardened 3 to 526p. Elsewhere.
Helical Bar, one ofthe sector’s best
performers over the year, drifted
back to close 4 cheaper at 448p; the
shares, which touched 500p early
in December, stood at 56p at the
start of the year. TUbmy Group
eased 4 to 206p following profit-

taking; major shareholders Paine
Industries closed lb better at 75p-

Countryside, reporting early in the
New Year, added 3 more to 4S8p,
while Ward Holdings moved up 10
to 3Q8p. Alfred McMpine attracted
support at 394p, up 6 and James
Intham finned 5 to 346p. the latter

in a restricted market
ICI rose 11 to 10G6p reflecting

currency influences. Elsewhere in

the Chemical sector, British
lost a penny at 71p following the
acquisition of two petrol stations.
Foseco added 3 to 241p.

jests*
Queen Kargn*

*

hile

As on Monday, dollarquotations sharesM SfSTHiU at AS55m.
of South African Golds put on a g^^^SreTLSdencd a con-
stable performance J£SboS£. while Spare05

FINANCIAL TIMES STOCK INDICES
The acquisition of Harvard Capf-

limited , ^— _
revived support from both
Johanestmrg and the Continent » ODtlOnS
The late reaction in bullion—the recent sessions ic

fawcrowcutSccs.

Fixed Interest

Ordinary V -

(Ml Mines.

OnUNv. Yield.

Ean*vYU.%(fulU_
P/E Ratio (net) (-)

SEAQ Balmains (5pm)

Equity Tnrnuwr (£m)„

Equity Bargains,

Shares Traded (ml)

Opening
1286.2

Dec.

23
Dec.

22
Dec.

19
Dec.

18

Dec.

17

year

aso

82.96 8249 8232 82.19 8243 82.93

89.72 8967 8931 8947
!

8945 88.96

X294.7 ljMXl X2724 X2705 X276J XZ162

308.9 3092 31X4 3113 31596 2435

4.43 4.45 4.49 4.49 4.47 4.44

1051 1057 1063 IQ63 1060 UJ»
1X68 1X61 1X54 1154 1157 1147

25,461 30,012 3X646 30,087 34,415 —
— L234G2 XZ9924 X245.99 XZ7O07 223.71

— 46,774 54328 60468 62517 7,794

— 4594 57X9 512.7 586.9 1065

|
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(200)

8655
(230)

1.0943
040)
185.7
oam

Since Conoflatfcm

tal, a New York-based financial -metal closed lower at *38825 I*
25L activity was dire-

which an ounce-following the licpiid^ Traded Options activ.^w^ Cascommunications group.

High

127.4

tmaa
105A

(2801/47)

1.425.9

amm
734.7

05/2/83)

Low

49.18
(3/1/75)

5053
(30/75)

49*
CM*®
435

(2600/71)

entails a share placingTsaw WFP fion of~long positions in the US cted ?—*_ fresh
move up IS late to 695p. Else- and continuing worries over the Instead, operetorsaisp> ^
where, USM stock Trade Promt* ability of certain Opec members eathns iasa)

for^wriigis jo ^
titan advanced 8 more to lOfip. to abide by this weekend’s accord. Ish Telecom. 4 .fl

«0caus
fa|ls

Business in the property sector had little appreciable effect on puts, and Batsmans*.*.** M
as thin, bin prices tended sentiment. However, currency ^n^TACmfeAbo'^ averwas

Indices Dee. 22

GRt Edged Bargains —
Egu/ty Bargains

Equity Value
5-Da* Average
Gib Edged Bargains —
Equity Bargains

EgBltyVaiue .

1243
3034
24943

1162
369.9
259X0

Dec. 19

112.9
352.0
WJft i

117.1
368.7
25573

10 a.m.
12873

11 a-tti.

3288.7
Noon
1288.9

1 p.m. 1

1290-1

1

2 p-m-

1290.9
3 p.m. 1

1290.91
4 pan.

12942!

Day's High 1295JL Day's Low 12862
Basis 100 Govt. Secs 15/10/26, Hied Int. 1928, Ordinary 1/7/35. GoW Mines 12W55, SE ActMty 1974 HU-1X25.

higher, Slough Estates adding 1 to
181p and Greycoat improving a
couple of pence to 248p. Else-
where, Standard Securities rose 20
to 220p, a two-day rise of 47, pen-
ding the outcome of bid discus-
sions. Bradford Property Trust
firmed 2 more to 487p and Daqfan
added 3 to 688pu BMeistagh were 7
higher at 600p.
Buyers were around again of

Hugh Mackay and. in a thin mar-
ket the shares rose 7 to HOp.
Expectations of news shortly of
property Bales—tenders for the
two sites offered are currently
under consideration—boosted
Early's of Witney 3 farther to 141p.

influences inhibited interest in emu anu for
London and sterling quota tions GBg.htt*”?* Fidd4 .

gave ground accordingly. Among CM a»dC«M®lWat«d
igJZ

heavyweight Golds, Vaal Beefo, which recoided

Bant and Bandfontefn, £82% fell calls respcctivcly-Tota ntn^ ia
a half-point and % repectiveZy,
while small®r-prices issues

showed GnoMd 9 cheaper at

242p, and Venterspest II off at

570p- The FT Gold Mines index
eased 0.3 to 308J9L
UK-domiciled Financials dis-

played an irregular bias. Consoli-

dated Gold Fields, buoyed of late

fay persistent speculation that a
Stake-building exercise by T.
Boone Pickens, believed to be on
behalf of American Boride

S^SdyestSday amounted to

25,748.

Traditional Options

First dealings
Dec 15 Jan 5 Jan 19

Last dealings
Jan 2 Jan 16 Jan 30
IdPst declaration
Mar IS Apr 2 Apr 23
For Settlement
Mar so Apr 13 May 5unrn vriuicj o tuvuici ui lup. oeAfllt OZ American DamCA MM 4w AF* ~

Similar movements were Resources, was in progress met For rate indications see ena pj

LONDON REPORT AND LATEST SHARE INDEX: TEL. 01-246 8026

disappointing results.

GEC continued its recovery
movement closing a farther 7
higher at 184p on a volume of 7.7m
shares; sentiment here has been
rejuvenated by a clutch of broker’s

circulars and a newspaper’s 1887
investment recommendation. Brit-

ish Telecom, meanwhile, firmed 5
more making a two-day gain of 13 at

216p in response to news of the

increased Conservative lead in the

and closed 9 off at 271 p. Squirrel
Horn firmed 4 to 75p following
stake news.
The Hotel leaders made farther

progress, Trus(house Forte adding
a couple of pence to 171p and
Ladbrdce 2 to 376p, the latter

following betting shop acquisition
news.

Traf. House revive
Leading minyiinn^fm!1 indust-

latest opinion polL STC met withj rials provided several noteworthy

Hambros wanted
A James Capel "buy*’ recom-

mendation induced good support
for Hambros which advanced
steadily to dose 15 higher at 245p;
the rise was also accompanied by

Stores quieter
Interest in leading Stores waned

considerably after Monday's
increased activity created by a
Press report that pre-Christmas
spending is at record levels and, by
hopes that the Opec accord would
leave the way clear for tax cuts in
next year’s Budget However, a
firm trend was maintained with
Marks and Spencer a farther penny
dearer at 177p following a volume
ofnearly 3m shares. Burton rose 4
at 274p on the annual report while
news of management changes left
Gussies A a fraction better at 0.04

.

Elsewhere, Fhrmlnster gained 3 at
210p in response to the interim

vague rumours that Mr John figi^s and Mrs Field ap-pr^foted
Gunn’s British and Commonwealth 7 & i?Kp prnntanrint at 78d
group had acquired a stake in the retrieved 7 of the previous da/s
merchant bank. Hill Samrnd, decline of 12 which foUowed the

revived speculative bringing and
closed a lp better at 174p. A few
old speculative favourites among
secondary issues showed up well
particularly Holmes Protection

which closed S dearer at 120p.
Fressac added 10 at I71p and Sound
Diffusion put on 2Vi at 56p.

Trading in the Engineering
leaders remained slow, although
Hawker managed a fresh gain of 11

at 443p in a low volume. Else-
where, demand persisted for
Clayton Son, up 9 further at 173p,
while Bullough, still on recent
acquisition news and prelimlnaiy
figures, gained 5 more to 345p.
Asset injection hopes lifted

Tyzack Turner 6 farther to 151p,
butGM Firth eased a penny more
to G9p following comment on the
half-year results. Following the
reorganisation, dealings resumed
in Hobson which touched 49p
before settling at 47b, compared
with the suspension price of 41p.
Foods displayed a couple of

contrasting movements. Recently-
finn Hillsdown Holdings encoun-
tered profit-taking and came back
9 to 215p. but Dee Corporation
attracted revived demand and
moved up 6 to 208p. Hazlewood
gained 5 to 157p in the wake of
acquisition news, but Bernard
Matthews were depressed by
reports of a Christmas turkey glut

FT-ACTUARiES INDICES

These Indices are the joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS
Tuesday Deceifiber 23 1986

Figures in parentheses show number of

stodu per section

CAPITAL GOODS (210).
Building Materials (27) ..

Contracting, Construction (29)

.

Electricals (12)

Electronics (38).

Mechanical Engineering (61)

Metals and Metal Forming (7)

Motors (15)

Other Industrial Materials (21).,

CONSUMER GROUP (186)

.

Brewers and Distillers (22) .„

Food Manufacturing (24).

Food Retailing (16)

.

Health and Household ProductsQQ)

.

Leisure (29)

Publishing & Printing (14)

.

Packaging and Paper (14)_

Stores (38)

Textiles (17).

Tobaccos (2).

OTHER GROUPS (86).

Chemicals (20)

Office Equipment (4)

Shipping and Transport (12).

Telephone Networks (2)

Miscellaneous (48)

INDUSTRIAL BR0UP(482)..

Oil & Gas (18).

500 SHARE IHPEX(500)..

FINANCIAL GROUP (118).

Banks (8).

Insurance (Life) (9).

Insurance (Composite) (7)

.

Insurance (Brokers) (9)—
Merchant Banks (11)—...

Property (49)..

Other Financial (25).

Investment Trusts (97)

.

Mining Finance (2).

Overseas Traders 03)

ALLSHARE INDEX (730).

FT-SE IOO SHARE INDEX 4

Index

No.

687.46

85332
117633
1732.71

152840
38731
349,75
264.46

116832
94022
92229
73L32
184115
,163062

96756
272043
48732
822.22
550-85
130838
81941
101242
25954
151634
853.93
111456

85238
149146

90642
60847

1

675.98
855221
45416
113455
349.77
80120
36178
867.94

33420
766.95

827.01

Index

No.

1660.9

Change

+0.7
+04
+04
—03
+2.0

+0.7

+05
-04
+03
+03
-02
+12
+03
+04
-05
+04
+05
+04
-04
+13
+04

+0.7
+L7
+L6
+05

+04
+02
+02
-05

—04
+14
+03
+05

-04
+13
+05
Day’s

+B3

ESI.

Ean

(UaxJ

930
849
8.03
8.70

943
1021
1045
1045
740
835
922
927
738
543
7.76

734
742
7.74

948
1245
842
8.77

735
7.90

18.96
6.95

854
1142
8-96

1847

842

641
946

937
1036

Day's

High

16613

Grass

Dtv.

YHM%
(ACTat

29%)

340
340
3.95
446
230
427
425
3.97

4.71

339
3.76

345
2.91

233
439
438
343
328
3.71

3.95
445
433
430
440
451
322
345
648
441
449
543
455
4.78

447
436
342
442
245
420
543
448

Day's

Low
16512

ESL
PIE
Ratio

(Net)

13.91

1436
1731
14.76

1446
1246
1142
1143
1542
1547
1342
1432
1941
19.90

1626
1845
1844
1756
1129
848
1456
13.90

16.91

1633
1244
17.73

1423
1147
1433

735

3544

2144
1247

1255
1148

nlaft
1986
to date

Man
Dec
22

Index

No.

Fri

Dec
19

Index

No.

Ttar
Dec
IB

Index

No.

Year

39°
(appoxJ

Index

No.

1749
2145
3228
5642
30.79

1147
1032
6.98
3120
2249
2547
19.96

3541
2639
2759
7721
1L91
1848
1449
3842
2343
2948
755

4637
2720
2549
2L72
6341
24.98

1936
2438
2729
1557
3630
721

19.90

1045
1647
1130
2927

682.78

849.95
117136
173446
149883
38447
34948
26325
1172.70

93738
92145
732.79
181020
362649
96323
274247
48429
81723
54846
131346
808.96
100635
259.90
150645
83927
109742

84620
149138

90144
60722
67431
85953
45435
114139
34422
79842
36031
86749
33540
75735

67321
84748
116135
171547
145740
38155
34558
26L79
1154.90

928.92
91829
72721
181850
161953
95730
269747
48128
80047
547.92
129536
80154
100530
256.99

150331
818.77
109644

83836
1470.91

89L95
60322
66941
85348
44952
1137.92

34131
79524
36045
86424
32643
75337

673.90
852.74
1165.74

172659
144748
38149
344.79
26137
115734
93137
91941
72846
181229
161920
95844
269729
484.11

80645
54537
130838
79941
100924
25741
150336
80827
109879

83899
1464.72

891.97

60245
66749
85243
44520
114845
34159
79443
36873
86870
325.77
747.76

56726
62543
91547
150645
139892
32235
23947
20627
100818
76050
77755
564.96
1723.71

122021
75029
182939
36247
753.74
381.78
89831
70135
72735
20622
132641
869.06

87133,
70232

112X90,

73816
513.98
53031
78814
40857
115101
28040
663138
29422

EEJEHEntMEIEinj

64853
24522
58862
67330

Dec
22

16582

Dec
19

Dec
18

Dec
17

Dec
16

163221 163041 163631 1637.9

Year

-39°.

13915

FIXED INTEREST

PRICE
INDICES

Tues

Dec

23

Day's

change

%

Mon
Dec

22

xdadi.

today

M aft

1966

to date

British GmanwMnt
119.41 +040 11930

3 Over 15 years 13629 +1X02 136-25 1358
4 Irredeemables 14955 — 14956 — 1357
5 All stocks WSIH +043 12857 — 1359

iMfez-Unked

7

8

Over 5 years 11X74

11232

-036 11234 1 330

9 DebenturesA Luas. 1.17 02 +049 11X80 — 1X81

10 Preference 78.79 +0-01 78.78 — 656

AVERAGE GROSS
REDEMPTION YIELDS

Tues

Dec

23

Man
Dee

22

Year
ago

(apprtBJ

BrHisfc Ccreramcnt
1 956
2 Coupons 15 years 10-27 1028 1032
3 1027
4 Medkrni 5 years 10-96 1X01 1X22
5 Coupass 15 years— 1060 1051 1067
6 25 years 1034 1032 1026
7 yi m
8 Coupons 15 years 18-78 10.79 1051
9 25 years. . 1037 1036 10-43
10 Irredeemables 1 1058 10-08 9.7B

,

Index-Linked [
U Inflat'd rate 5% 5yrs... 357 354 05
12 loflarn rate 5% Ow 5 jrrs... 334 352 05
13 Inflat'o rate 10% 5 yrs._ 230 227 GOU Inflatfn rate 10% 0wr5yn... 357 366 GO t

15 11 A3
16 Loans 15 years..—. 1X43 1X46 1X47
17 25 years. 1X43 1X46 1X47

.

IB Preference. 1 1X86 1X87 1250

•Opening Index 16512; 10 am 16585; U an 1652.9; Noon 16544; 1 pm 1655-5; 2 pm 16564; 3 pm 16564; 330 pa 16586; 4 pa 16594

t Flat yield. Highsand lows record, base dates, values and constituent changes are published hi Saturday issues. A new list of constituents
is available from tte Publishers, the Financial Times, Bracken House, Cannon Street, London EC4P 4BV, price 15p, by post 28p_

movements despite the overall
lack of activity. Trafalgar House
staged a usefal revival and closed
9Vi to the good at 269p. interest

being enlivened by the recent good
rise in the oil price. Reddtt and
Caiman, currently on Robert Flem-
ing’s Research buy list, continued
to attract buyers and put on 12

farther to 886p. Hanson Trust were
briskly traded (10m shares) before
settling 5Vs better on the day at

190p. Elsewhere, there was a good
demand for Pearson, up 15 at 590.

demand in a limited market
prompted a rise of 12 to 252p in

Portals.

The Leisure sector attracted a
fair measure of speculative sup-
port Revived takeover chatter

prompted demand for Riley Lei-

sure, 3 up at 49p, TSI 4 to the good
at 73p, and Stanley, also 5 dearer at

188p. PteHamrama also found favour
and finished 7 better at 327p.
Motor distributor issues con-

tinued to be influenced by specula-
tion of bid possibilities and stake
building exercises. H. & J. Quick
were the main beneficiary, gaining
6 to 135p, while AppteyanL 175p,
and Penj, L37p, Improved around
4. Components also flourished with
Lucas Industries rising 7 to 463p in

the wake of the Ulster chip plant

venture. Among Commercial Vehi-
cles, Photons (UK) edged forward
to lOOp on news of the increased W.
5. Yeates stake.
Home Counties took over the

running in Newspapers and rose

recorded by S. Lyles, at 123p, and
by J. Beales, at 200p.
Chins and Eastern Investment

continued In fashion at 125p, up 5,

while the Warrants rose a similar
amount to 75p. USM-listed Guern-
sey Atlantic Securities were sus-
pended at 190p at the company’s
request following an approach
which may, or may not, lead to a
bid. Smaller-priced Financial
Trusts moved irregularly with
Amalgamated Financial Invest-
ments rising 3 to 36p but Austra-
lian Merchant losing 3 to 28p.

profit-taking and settled 11 off at
661p. TZ, on the other hand,
responded to a "strong buy"
recommendation from Barclays
de Zoete Wedd and recovered
from an earlier 675p to finish a 3
up on balance at 682p.
Australian mines, having

finished below best levels in over-
night domestic markets, put on a-

generally subdued performance
in London. An exception was pro-
vided by Carr Boyd, 82p, and BOH

Unit Trust Service
- Honey was given for the call or

Beabrook, Berkeley and Hay H1U.

Afaaco, London Securities. Bernard
Matthews, Leaden Investment
Trust, Amstxsd, Anglo United.

GEC, Plessey, British Telecom,

Johnses xni Firth Brown, F. J- C.

UOey, Royal Insurance. J. E.

Fnglanri, j. Williams, Irish

Distillers, Hawley Group, Bamar.
Virgin, Conroy Petroleum, Pentos.

Ferranti, CSfcr, North Ealgurti.

which gave rise to a revival of to 260p late for a net gain of 12p.

takeover rumours; dealings start

today in the 8.5m shares placed in
connection with the acquisition of
NAL. F. H. Tomkins, scheduled to
reveal interim figures on January
12, encountered farther buyingand
closed a {farther 10 up at 28Sp.
Comment on the half-year results,
howeved, left Dominion Inter-

national 8 cheaper at 92p. AHH,

.

which recently announced a Ifael

distribution deal with Redland.
made further progress at 261p. up
9, but Sterling Industries eased 5 to

160p after the interim figures and
the warning an the outlook for
trading in the second halt Revived
buying lifted Pentiand 8 to 495p;
R. & Rubin, a director, purchased
11,444 shares on December 18.

Associated British Ports were also
favoured at 313p, up 7, while

EMAP “A” were another firm spot
at 144p, up 4. but the sector’s out-

standing performer over the past
few weeks. Associated, ran into

profit-taking and closed 5 down at

418p. BPCC reacted 5 to 245p in

the absence of any fresh support.

Oils steady
The Oil majors held steady

despite Press reservations about
the latest Opec agreement British
Petroleum were finally unchanged
at 714p, while Shell settled 3
easier at 97Bp. Britoil, one of the
sector’s best performers recently,
eased lVfc to 188Vfrp and Kitexprise
were a similar amount offat 178p.
Hopes that the sector would be

included in New Year recom-
medation lists induced support of
selected Overseas Traders. Lon-
rha staged another spirited revi-
val and gained 6 to 241p while
Harrisons and Crosfleld rose 8 to
456p- Further consideration of
Moran Tea's residential develop-
ment in the London docklands
area lifted the price of the shares
VktottQ.

Minerals, 59p, up 13 and 6 respec- Britoil Spring Ram and GnbuMS*.
tively, following the bids from Mr Amstrad were deal in for the put

Ian Joye’s Coronet Group; the and the double.

TRADING VOLUME IN MAJOR STOCKS

The fbffawing to bated on (raeBng naturae for Alpha securities dealt Onwgli the SEAQ systan

yestenlay until b pm.

Volume Ctatng; Day's Volume Closing

Stuck

ASOA-MFI
Allied Lyons
BAT
B0C

MEW HIGHS (105)

NEW HIGHS AND LOWS FOR 1986
NEW LOWS 0.7}

AMERICANS a) Honeywell Int
CANADIANS d) Hudson's Bay,
BREWERS (1) Bulmer (H. PJ,
BUILDINGS (1) Mem)tnm Graap,
ELECTRICALS (2), Murray Tecta lim,
Stone Intiti, INDUSTRIALS (2)
Dominion loti, NMW Computers,
INSURANCE (2) Dewey Warren,
Sedgwick Group, PAPER ML Clarke
Hooper, FHcta, Millward Brown, Norton
Opax, TEXTILES (D Panttaerelta
TRUSTS (IT /fast .Mardta MINES 03
Colby Resources.

AMERICANS 03. BANKS 0L
BREWERS OL BUILDINGS (4),
CHEMICALS (21, STORES (4),
ELECTRICALS (6), ENGINEERING
(5L FOODS (5L INDUSTRIALS (16),
INSURANCE (3L LEISURE (1L
MOTORS (2), NEWSPAPERS (2L
PAPER (2L PROPERTY (4), TEXTILES
03, TRUSTS OIL OILS (4),
PLANTATIONS OL MINES 03-

Stock

Land Securities..
Legal & Gen
Lloyds r

fjtiimp-a

Hanson Trait I(U)00
Hawker SUd 3»
ICl— L500
Jagnar 385
tadWwto.

.. . 4*7

000'S

283
222
776

1,900

Maris&Spna-— 3J900
Midland Bank 87
NatWes Bank— L2D0
Pearson. *fiOO
P&0 629
PUdogtoaBras. 8100
Plessey LUN
Prudential 660
Racal .1500
RanfcOro 254
Reckitz&CaJ 3U
RMcn 148
RT2 245
RawntreeMac~ (AQ
Royal Insoraace. 1400
STC 8200
Satehny 192
Sean ~ 75700
Sedgwick 720
StaeB Trans 8M0
Smith & Nephew 572
Standard Chart— 628
Storehouse 3800
SunAlBance—. 160
TS8 6,608
Tesco 437
Thorn EMI 193

price

334
246
246
241
177
579
532
990
498
653
18*
799
160
526
859
565
682
400
857
174
416
120z
310
979
123
123
280
639
73

Day's
change

+1
-2

+6
+1
+2
+5
+15
+5
+3
+<*
—5
+tt*
-2
+12
+1
+3
+1
+5
+1
+1
Oh
>6
-3
+1

-5
-0b

Trafalgar Hone
Ttas* Forte™
Unilever.
— - -X rn r. _UiWru onQlia_

Krtow.:. r>
WcolwDrtli™.

40
7*3
747
234

466
268
171

SU
229
223
685

-2
+9
+2

LONDON TRADED OPTIONS RISES AMD FALLS YESTERDAY

Ogdon

1
CALLS

|
PUTS

Jan. Apr. JNy Jan. Ajr. toy

AKMLsok
(*3121

2BQ
300
330
360

37
18

&

45
32
15
7

52
40
23

1
4

20
50

5
U
23
S3

10
17
33

GP. 550 170 180 1 3
(*7141 600 120 130 «— 1 6 —

650 70 B7 103 Uy U 23
700 27 42 62 9 35 43

British Gas 50 14L tob IBfa 0*r OX 1
<•64* 60 y* w. 11 ih 4

70 w. J« 7 B 9

Cons. Gold 550 120 M2 — 2 6 __

<*66D 600 70 102 115 2 13 18
650 31 65 82 15 25 37
700 10 38 60 47 62 67

Courtaufds 260 56 65 1 l1
, _

C313) 280 36 45 S3 lb 3 5
300 18 29 39 4 7 12
330 3 13 22 19 22 25

Com. Union 240 28 36 43 2 4 7
(*2641 260 U 19 28 5 10 M

280 3 11 Z1 18 22 25
300 1 b 13 38 41 43

Cable It Wire 300 34 52 60 1 6 12
(*3301 325 13 30 — 6 14

330 — — 37 — 23
350 2 14 — 22 28
375 1 — — 45 —

C-E.C. 160 2b 31 36 Oh 2 6
C185) 180 w? 16 23 4 9 13

200 16 7 13 18 22 26
220 Ofa — — 37

Giant Met. 390 73 7B 1 2
(-458) 420 45 w 70 2 8 14

460 14 31 so 14 27 30
500 5 U 28 43 32 55

15.1. 1000 95 M2 137 2 13 17
C1056) 1050 52 73 107 5 23 35

1100 18 47 60 27 50 57
1150 5 26 52 67 BO 84

Land Securlws 300 35 46 50 lb 3 6
(•334) 330 10 28 35 4 9 IS

360 2 12 17 29 29 32

Maris & Spa. 160 19 26 31 1 3 4
(*176) 180 4 15 19 7 11 14

200 1 6 9 27 28 29

Shed Trans. BOO 190 200 __ 1
(-979) 850 140 152 167 1 7 14 -

900 90 105 120 2 14 22
950 43 60 80 6 27 37

1000 12 30 52 28 50 58

Trafalgar House 240 31 39 1 2
(•269) 260 13 22 30 3 a 12

2S« 3 13 20 IS 20 24
300 Oij 7 12 34 34 36

TSB 70 5 ®» 12 1 3 4
(•73) 80 1 4*j fa 8 a>2

90 Oh 2 2h 171, 171, 18
100 Oh 1 27b 271a

“
I

i CALLS j PUTS
1

Option Feb. ibv. Aog. Feb. May. Aug.

Itobrake 300 85 __ 1 __
(*378) 330 55 65 73 1 5 6

360 30 42 52 6 14 17
390 11 25 35 20 27 30

LASM0 120 41 43 1 3
(•158) 130 32 34 2 4 _

140 24 28 33 4 7 9
160 12 18 23 11 15 18

Midland Bk 500 92 97 107 3 7 11
(*580) 550 so >7 67 10 17 25

600 17 24 37 30 40 45

p. & a 460 48 62 73 4 10 15
(*497) 500 18 33 48 15 2B 30

550 5 17 27 57 62 63

Racri 140 44 52 __ 1 2
(*181) 160 25 33 42 3 4 6

160 12 21 28 B 12 16
200 ih 10 21 24
220 1 — — 41 —

R.T2- 500 192 2 __
(•676) 550 142 — 3

600 94 112 — 6 15 __
650 55 72 97 20 35 45
700 28 45 60 45 65 74

Vto Reefs 50 34 1
1*582) 60 24*, 29 — 1 2

70
80 V a f s 5

W2
90 3* 8 11 11 13 15

Feb. May. A*. Feb. N*. Aug.

ft. IM.% 1991
(•Boa

100
102 1* % 0* 1

Iff %
104 m 1 ZU 2 |f

106
108 % SI ff

TrJllt 03/07
(*009)

104
106
108
UD

*
2H 9

3

7h

3
F
z?

to

to
I

112 1A ?A
114

°r
5ft is

U6 i£ 7C tS
118 •OA — 9 95 —

RriMcfc FrinriC
Rises
65
13

S05

Faffs
20

Seme
Z7
57
694
295
57
8

109
93

Corporations, Donbrioeapd Foreign Bowk 0
339
124Clnawrial amt PwynrtlM 165

«(* 32 26
33

33
39

• 43
82

Totals 855 . 637 1#340

LONDON RECENT ISSUES
EQUITIES

I Qorioo Mar Jm Oct Mb June Oct

(
Baa 650 93 105 6 10

(*726) 700 55 70 90 10 20
750 27 45 65 40 55 60

GXN 240 33 40 48 3 7
(*263) 260 20 27 35 10

280 10 16 2b 19 26 28— — 37
330 2 — — 67 — —

Jagrar 460 80
PS19) 500 43 57 77 16 27

550 13 rt) 48 38 45 52
600 6 — — 83

Option Fab May Aug Feb M*»
Brit Abo 420 85 93
(•496) 460 48 58 70 S 18

500 20 Si 43 18
550 a 13 — 35 58

BAT Inds 360 lie _
(*469) 390 88 95 _

420 60 68 8? 3 12
31 42 57 15

23 37 37 45 50
Baretays 460 55 65 75
(*307) 500 23 37 50 15

550 5 12 — 47 55
8riL Telecom 180 38 44 49

(*215) 200 18 27 33 to
6 U 17 o 12 17

Cadbury Sdiaeppes 160 30 34 41
180 12 19 26

41, 9 15 17 19 21
Cuimess zsa 18 32 35

10 21 28 32 34
3 U 17 55 55 57

Option Mar tow Sep Mar tow Sep
Baecbare 360 90
(*438) 390 62 73 80 5 7

420 38 50 60 12 19
460 13 25 38 30 35 43

Bw« 200 35 40
(*228) 220 22 25 31 7 12 15

240 9 14 21 17 26 29
260 2 — — 36

BTR 260 22 31 36 8 11
(•269) 280 13 19 23 17 20 25

300 to 10 33 38
330 3 — — 63 —

Btoe Circle 500 170 178
(*655) 5S0 122 133 _ 3 6

600 77 95 110 6 IS
660 43 60 75 20 30 35
700 17 28 43 50 57 to

Da Beers 650 145
(*57.55) 700 105 125 — 20 33

750 70 95 115 45 60
800 40 70 95 75 90 100

DUom 300 26 40 46 9 14
(*309) 330 13 24 28 2b 30 36

360 4 13 — 50 54
390 2 7 — 80 82 —

Glaxo 950 130 1*0 195
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1050 to 95 13b 42 58 66
1100 32 65 105 70 80 90

Hanaw 160 33 _ _ 1
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l
?
to 29

Mb £ 4}*£h
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19
220 3 32 33

Imta 200 44 48 to 4 _

C240) 220 27 32 37 4 8
240 12 20 24 15 19
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420 a 16 27 43 47 50
Thom EMI 420 65 77 6 _ _

(*466) 460 35 SO 62 14 20
500 14 ZB 38 38 43 52
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Dec. Jra. Feta Mar. Dec. Jan. Fed. ! Mar.

FT-SE 1550 112 123 -w- (to 2 __
IKMX 1575 87 100 wrew — Oh __

(•1659) 1600 60 80 92 100 1 6 13 20
1625 3V u 75 83 l 12 20 28
1650 13 43 57 67 7 23 » 38
1673 2 30 40 . 23 33 43
1700 Wa — — — 45 — —

-II,

Oecenber 23. Total CoMraas 25.748, Calh to886. Pula 6A2
FT-SE Cads 30X Puts 879
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0*0 —10
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Traction*! 6.300 - 70
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wagomUn, 0.3 Co - soo
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BattKalUntf... 736 . *3
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Forened* Brygg. 6*0 - —
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Amr,—..... 188.6 —3 JS

KOP 44.1 -0.11
KofM .— — Ids ,

6

— —
PiHfiian NMAC .- 07
Mates 352 .

PalliaM-V 16 - 1.6
Ruumsltcsata. .. IB
SlockmAnn “W 1*0 * -4W ‘V . 28.2 - 0.4
Waruui :311. 130.3 ' ...

NETHERLANDS

Oh. IS PrtM +0T
Fit i

—
ACT HoidSrfl 62.6 -06
ACOOM 87.4 *as
Anokl 113.4 —0.8
AKXO—- 136.* —1.9
ASM 389 -3.3
AME.V - 14 —0.9
AMRO 88.7 -03
SrxomroCmrt - S3 < *12
Be* Kilii Whdb 8.9 — ..

tiAhrmsnn Tm£ 68.0
CtfUnd MoMingt 16.8
DordtxjfM P«fm 168.8 *0.*
Uumr NOU 264 -0.6
EokW ;dm gfceidrt.—
H«in«kM .

KoMtwm S-
Muntr Oeua nn_
Int MiMUor
KLM

37.S 41A
4X3 —6.9
160 —2
46.3 -0.1
64 -0.3
6fl.fi -0.3
38A -0.7

KNP 164 . -8
NunM...— .»> 90
Mac Hid Cart

} 80.9, —1.6MM MM Bank..J 163 ,
-0.6

NMitaffd 1 X77 I ,04
Oca Orlntan .- 477 I -
Ommeftn (VanJ^ 56.fi —0.2
PBkhOM .-J 70.3 +04
Pnihoa
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43.T -0.6
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RoifAi Dutch.—.-: *11
Unrtov«r....^.„,‘ 034.3 +1
VMF Stark. • 37.3 -0.6
VMIL_ • 231 i -1
w«Mvm ..— U.3 +0.5
WMlATBAilk-: BO

GERMANY

Oac. 81 Frit*
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4- or

Dm. —
8*0 511 ^*^o.
AlhAne Vila . . 8,286 ...

8*flP . .. *135 t 1.1
B*»*r . . 538,6 t!.1

"

Btrsr-HiOO 664 -l
6a#aj v*«am . SIB , . IS
BMP-Brnnk tr_ .. 6>9

. !BMW ' 867 i «10
8f«n*n kv*n.r .’ 9*3 —i
CsoimAnbiifiA ... 107,8 *8
ConritttifRMi AAi .3 ..

B4.itm» 8w».„. J.W84* t 9.0
OPfluuA . 461 -BB
0‘acha BAOccck. 201.8 “5,3
DautACtM SAAk.- M39 *5
Df»rt"»r BAfik . 40MA «

a

PaM-Muam* MCI 398.6. *8 3
HvnKct _ 499 * 13,
MCCKLAf.. »S0 *10
MfiAChn Sftfl.4 *0*
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;
113.3 + S.B

Kalrrrann p.„ . aio — u.S
MOfttn i 993
Huutl...

: 409.6 * 6.6
. 478 *8

_,.. 923.fi * 1,7
... - 173 3 -1

KtfisauiAr --- . 613 +0.7
Una* 7X7 —5
LufflUnaA -_. 179 - 13
mam ... .... 194.3 »a.a
HtPiTUMmim^.. • 173 8 *2.0
Maio«<i*a Hus, 1 ,0+1 .

*8
MAtAtlAAMli ... 284 . —9
*fu#rvcH Rj«ck 9.390 - 5
Nixdorf 740 . -S
Partch* 1,646 a 8
Pr+SMAS 1W6.B 4 B3Wwmwwicun 940.a. * i
KoMnltuO....... . 369 —1
Schariitfi : Aea.fi 4 5.6

.*... _ 755.fi —0.6
ThycMft._. w .

I 127 0 +6.4
VATIA : 406 : +3
V«aa . : 909.5 *4
V.8.W. 169.2 _ ....
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»

in Wan . 470 '
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ITALY

Oao. 98
PTMa + or
Uta .

Banco Com ku „ 9B.BQ6 4 460
BAftDBl-UtBI.. .. 700 4 3
CantraiA . — * 3,370
C.I.R. 7!l90 4 30
C rad(to ttAUkno. 1,900 +106
fiat .. . . 14.030 a 300
Oanaral AAt.ciar.T53.8M **.5M
K«c»menu 73,000 * i,7w
La AniKanun. MI * 7
Montadtton ..... 3.870 4 30
OtiteAtti • 12,830 . SOO
P.r*»1 . Ga _.' 6.669 r 39
Pirelli Spa... ..... 4.090 4 ISO
tapem * 4.650 —1
Snia 9PO — . 4.990 4810
Toro Ante. *... .. 32.010 *113
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Cmpnier 4*2 1911. l.fiXB -7
Cmprunr rc IBIJ. B.940 • -96— _4

-B
-8B
-90
r 14
-60
—93
+89
-l

Accor . . 494
A>r UtHkda 713
BtC . 710
•tMtahi..,.*.* 1.480
80UMUH 1.984
81*4 oarvala .... 4.300
err AMAtsI .. ..... 9.430
Caurdour ... . .... 3,774
Otut> Mactlter'n... 727
Om Bancaura 1,136 < —3
Coruna* ...... 400.1 - -l|.«

-.2,300 ...

Oarty— 473 4 *
Dumaz BUt 1,031 +11
Emut (CM 0«n> ..1.360 • + is
Elf Aomtsina .... 317
Carter 3,683 1 —38
0«n5)eeldantAla l.lOB +5
Imatal - 90.3
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UOraal 3.BB0
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Mamooa Pnosiux. 914
Matra SJL- 2,480
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TV-B .—I 10.4 1 ...

winsor isdt— g.40 -o.M
World int Hktg*.' 9.67 -046

19 '

*4.3 ;
+O.K

373 1 +0.M
99.1 + 0.7
9.96 -e.u

39.8 i -03
O.T7, -0.01

XU.7 +0.9

JAPAN

95 % +-“

Ajinomoto '1,960
;
-30

All Nippon Air—.1.0*0 -80
Alpa Electric .,,-9,150 u .—
Aaahl Cham BOX ' -14
aaaiu olsaa—. l,«ao . —«o
Bank Tokyo .—..I 930 < +1
Bridgcatonc — ; 78X ' —9
Brother Irrcu

,
580

J
—10

Canon —?1,090
CaticOomp—... 1,470

f
—30

Ohuoai Phamk-.. l,4io
j
—10

DaieTT.^ .,t,»o I —so
Da) lotrt Kan. Bk.H.780 ! + 10
Dal Nippon ink . 041 —7
Dal Nippon Ptg...>1,980

|
-90

DalWa Houm 1,890 : -10
Oaiwa ieo....—>1.810

jEMM —.— 8,190 -30
Fanuo .6,940 —110
Fuji Bank——I X,800 |

Fuji FNm——,3,830 +10
Fujisawa 1,010
Fujitsu 1,1 10
F’jrukawa lltnL 091
Green Croee ..... '2,440
Halwa Real t«- 1,030
Hitachi — X.lfiO
Hitachi Credit— x.bbo
Honda 1,430
indl. Bk. Japan— 2,390
IthikawailmaHr.' 446
lauzu Motor—l 380
Itoh (Ci 1 700
Ito Yekado— 4.080

.

10.600
Juaco—.—— l,4oo
Kajima — 1,470
v«n Com - - I 7*0
KawaeaS Steals *192
Kirin 1.040

-60
a

—10
—60
—10
—10
—aa
—10
—10
+20

Kobe ttaal 164

Kffllsrz: SI
Kubota..—— 366
Kumagsd 1,980
Kyooara—.—4,160
Marubeni— 461
Maru) —9,920
Mudza Mp*ers— 376
Malta Balks...—• 818
MIC — 9,170
M’blehl Bank 1.790
M*blahl Cham— 760
M'Mahl Corp— 9B9
M*bl«hl Clact ...» 440
M*bla|il Estate— *4)50

+4
—00
—300
+10
+90
+90
+ IO
—10
+ 1
—l
+8
in

-10
-80

-80

-<r
-a—

6

+80

JAPAN (ccndnni rf)
; Price

' + or
D«ft.« V" i

-

MHI—
Mitaui Bank,-^. jl,*90
snuw Oo ; ! 660
Mitsui fatata-. .,9,010

IWlfiuI TOaMVw-, W
MlMuWOahl ... ... !I,1W
NOK MMlWOrf^. MO
Wkke 0aO— . —

‘.J.5J9
Niegon Danae....,X 1

TOO —20
Nippon Klaec- ... *i£9C ,

— 10
Nippon bare**. >,*50 -ao
Nippon OakklM 'I.BfiO : —10
Nippon Regsks*j Jfo

1 +7
Nippon KeEaaT- >« *b
Nippon Oil J.480 * 60
Nippon Salks—..' 500 +13
Nippon 6mmpan l,iec
Nippon «*et . 1M i + 5
Nippon Bulsafl....! 400 —9
Nippon YUMILw *67 -2
Nis+sn Motor.—.- 616

,
*0

Nissmn Flour.—
. 222 * 1°

Nomura . *90
;
-30

Oiymowa- .,..—1.160 —id
Onoea Cements' B74 ,b
Orient Finanoa .. 1,110 . -70
Orient leasing ..4.040 . +M>
Ptonaar ^...'9,610 • -70
fcask ;x.oio • .
•ankyo 1 1.870 -10
Sanwa Bank—..1,480 —to
Sanyo Elect.— . 897 +4
Sapporo .... ..... 1.9*0 ' —to
fakieui House... L9K -10
flavan E/avan—..8.*60 —140
Sharp... ..— 1,150 —90
Snimtzu OooatA.1 733
BMenofli .... 1,660 —40
BMaejaa '*,070

tnowaData* 560 i —1
Sony 3.S 10 ; -70
S'tomo Bank 9.380 ] -30
rtomo Cham- .. 400 -0
S'tomo Corp 1,010 ’

rtomo Elect.... 1,790
,

rtomo MatoL,— 1 139 . -1
TalealCorp SSt

j
—10

Tairito Merino. • 948 +7
Telyo Kooe Bank1 737 +2
Taxed* *.650 -SO
TDK. 4,030
T«i*tn 716 1 —tO
Tea Ntnryo..—, : 1,780 . —10
Tokai Bank 1,170 [ .

ToKlo Marine .... .1,890 I —30
Tokyo Elect Pwr.-S.Oio . —80
Tokyo Osa 1,190 : +10
Tokyu Dorp ..—^ 1.210

i
—so

Toppcn Print—^ 3,760 •

Toray „H..| 663
,
+9

Toshiba Elect—..' 609 > +4
Toyo Balkan ..

Toyota Motor.,
, .

U8B led* 968
,

Victor '9,610 I -20
Yamaha *. — ... fi65 ' +3
YamaJcni Bee.— 1,690 < +10
Y'msoouchlPhm 4,060 1

Yamasaki 1,640 ! +10
Yaauda Fira ...... i flfiO . +13

... DBV l ++
„ 9,910 > -90
i..;9aZSO

;

SINGAPORE

Dec* as Price; +or

Bonetaad Hldgs^ 1.99 • ..... .

Gold Storepe ....» 3.80 +0.1*
DBI > ....I 9.10 +0.16
OcutWfl • . 8.4 |

Haw Per 8roan ...‘ 8-01 • .. ..

Hong Laong Fnu 2.77
.
—0.02

inencape 8hd....| *.at • +0At
Kappal Corn

,
9.83 . . ..

Malap Banking 6. IS
,

«... .

Malay Utd. Ind...i 1.98 —O BI
Multi Purpose— 0.30

j
—o.ci

ocaa.- - 8.93 —ojs
0U8„ 5.64 J —DJM
Public Bank x.xa : .. .

Ante Darby...—_ 1.98 i +0.n
MftflEapore Air- ..* 9.38 I -D.05
Singapore Pres*.; 7.90

;
—OJS

Straits Trading_! 3,74 +OJ2
Tat Lea Bank—T 9.90
(JOB • 4,44 •

SOUTH AFRICA

Dae. 88
Prlcal +or
Rand > —

Abaroom——...J 3.2S, +0AS
AC ft 01 1 14.961
Allied Tech . «... 90 1 —
Anglo Am. CaaL.: S4.S I +02
Anglo Am. Corp.. 04.70' —0.76
Anglo Am. GOWJ 325

|
+1

Baralays Bank— i XB.fi
j
—OJS

Bartow mind.
Buffeel —

.

CNA Gatld..—..
Currie Flnano
Da Scera-—
Dralfontam.L,
F. S. Ooni-M—».. u,.u ...
Sold Fields LA. 00.78. ....

Higltvalp Steal— 8A < -t
MifflOT 1 17
Nadbank -j 6JB —0.06
OK Bazaars 1 15.00—
Rambrandt.—_i 80 , .........

Ruat Plat —| 4S.fi I -05
Barren 1 16.76 -
Saga Holdlnfl6...| ®.6 > ™

—

*A Brews-•ni««N*l 15,6 I aiMtriea

smith iCG)—— I 89.78
Tongaat HulettLj 7,60

j

-0.16

-0.88

S^l^^ilj t-iaa OVER-THE-COUNTER Nasdaq national market, 2.30pm prices
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a 263 IWi 'r7 17%

31 325 Si-1 IS, 15% +
19 Ml 18 171, 17%
*5 1*3 iff. 19% Iff/

14 348 Iff, 10% W%-
20 184 »? 56 +
8103d «% ZP* 21
14 1H 48 47% 47’a-
15 37? i»% !«% 18% -

P Q
C3 Pj !PACE

PNC t5J
PtK*» 140 20 273 49

8 - V
91540 44‘, 43'j «U- >j— — - - 48-1

16-j + i|

21*
18

1M,

PacFst 6 191 J65j »6
PacaPb 19 JIB 2V* 21
PaFSB X. 18 17'2

PaiP*u 22 571 1fi'» IS
Pwisari 19 561 2S’j 2«* 24J. - 7,

Pas* At 31 SO 16'a ir* W| +
PosuCn 49 2 u(6.*4 lAi IP* * h
Psiles 40 13'-} ffi O 4 - -a

PjulHr 10 145 14’s Y3=U 14 - 3b
Per:a 43 39r 23U 23 Wi
PoeCkJ 679 10<| ID1

* W| “ ^
Punbco 120 II I«s 38'z CJI1* ar* -1
PanlAir dfi 16 1S5 2fi'< 2<v
P«C£a 1C| 3460 J**

PecBnC 1 M 46 50
PuOW»I 244 ir<
PwpSS 11 4J3 14 'a

PerpSci B* 37 12'b 1?

Ta - U
4SPa ^>, -T*«
in. 1r* - 5*

^ *•- 1.

'£K£ST
STOCKS

. ai;i
28, 2BH- H
r. tv, - ij

23 24»,- -
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Pea Ira 7.T2 18 173 W-t 361, 25b
Pnrma 316 Tit 71* 7+ - •»
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PWISO 23 7>.
Ptusn 129472 25
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PtrCsl 12 50 164 37?. ST, SJ1. —
Prnolf. .36 14 XM 25 J3ti 2Vt - 5.

PmnCfi .50 21 367u24
"
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PiH-eCs 27 350 3**j

PC.OPl-3 10 IS5* 13
PrreTR «' 3», 1'

P-mrt) 10 49 116 B-2

Ptogfti 23 II
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Prcllle 70
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ft«!iaa 21 181 S'? Pi 6%
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RfC/£l HO 358 Ek 6 0 - <|
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Ra-csA 3 in, n n - u
RmbIW 18a 1 M 1: w, IT, -

*,
I

Rocifirr Vf> it 4«, **a - 1«
|
SymbT

Ro««i 60 109«74 31 31', 313, SyrnbUo
RyjmPs 351020 301, 20 SO5* - \ |

Eynoor

S S i&ynwch

17 174 171# 17^ Vtg - U ISCi £y
FEI
Shi Sya
SPlPn 06
SafeJimJe

68 If; 18 IS - Ij
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10 <00 18), ir, ITj- 1

,

327 2Sv 25
9 600 2)

'4 21
10 23 2T{ 2WU S95

? — 5,

15S 93, Pj S’,

IB), UP, — 1,10 428 19
63 1T4 12

R R

108 31

2565 317* 3!«i 3V»+ I,

SMC« 24 302W0 3*5, 305, 305,-1
Sriesu 170 BlttJ 555

< 54 541,- 7,

titan 13 750 141* 14*. 145a + 1,

StRauts 150 1 1 1272 4|'a 40> 40'? - \
!»*CM .

* *5 » *, 0/,+ 1,

ial*» 16*«7 12 IP* - 11*4- *2

Sadrd 15 32 26 273* 2D, 1,

SsnMja 55 4J7 45, 41, 4>|- *|

SMftQo 17 1« 8'J 6** ®a
ScenT.S 3i 129 M 13»4 K*t - \
SfbBter 32 294 15 1«, i» + H
SauoiA *4 16 01 401* 40 40 -ij
ScxaH 00 36 16 85 82 85
iwBSain 154758 20>, 20«, 20>, - 1?
Saarrgi 06e » « a04 » 205, - *4

5«MF r 21 76 4? 41 «1t| - J.

Seiber 60 TV, 15 15-3,
ScKona * 15 63 22', 2U» 2|5»- *,

ianscr 05 ®6 fra

S+cMar 06 wtt 7J,

fimwir 86 21 SUi? 22
S»0ars .16 14 2B1 13^* 13*j 13**

SniMed .72 4 1652 40 * 3Wa 3»i + 1,

5K«nl2D4 0 694 461* 4Va 4$*-
Snelbys .16 19 72 IT5, 17

finenay. .16 23 678 2tJ» 2S1,
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Smb 23 SB IKK 3B5* 37’; 3/*> - \
fi^eonS ‘ 1006294 II lO'i itf
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S.mAd 8 137 B 3U 75,-5,
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S-**«* 20 W» ,s'4 » IJ

1*U **»”’») Smrf* 13 291 W? 10 IB - U» - ^ ) Sut<«1v 182 B 414 59 57'* 574,

SoctyGa C7f t9 140 3»i 23'* 23U
SriftwA 10 218 11*2 ***A ID*- »,

SocccP 00* 16 571 39 381* 39 + *4

SotwJW 10 152 16'a 014*4 14*1 - U
fimtfn 52 1M0 I4'|d13^ 13'j- h
Souww 08 W 274 2*5, 2lk 2«a - *1

w, 94,

7*2 7*2 ” U
211* 2M«

•1U
17 - I,

Saks Kl|B tsw Uri CMa
(Hi«*>

SiriSid 30 403 10*| 91? W
Sknay 1.30 13 140 38>, 37 37 -Hj
SMUk 5501600 111, 11 II

SidReg BO 14 241 365, 301, 3B** - 1,

SJaStSs .40 7 1064 34 23T? 235,-4
She 10 ,78 13 121 90** 20i, SOU
Stratus 331973 27, 2 22 - U
8*1+60 .93 14 686 <05, 4th, <0*j

Slrykar 23 389 331, 31** 3l*s -2»,
StuOSs 12 198 8*4 75* A - U
Subtree .38 101574 71 30 20 -t
SuMBa ,19 IS 4M 10 171a ITS” *a
SumlMa 72 13 147 38*« 34', 95U + »,

SwniHI .19 28 237 8»» (T, «*i - \
SunCri 130300 3** 911-10 2*, - H
SunGnl 30 13*2 MU 13'« - U
SunMe 355006u23U 271, 22Tt U

24 208 IB 15** 164a- I*M A «U «U " U
96 804 fi>a 0*| V|+ U

173 8*, BU F,
. 101073 BU 0 BU

Syamo .tt 18 277 17U 17*. >75, + U
T T

TOBY# J2A 43 1558 18U 17U ITS, - 1,

TCP 196 131* « 0*1+ U
IStnd 77 74 2b*. 26 2SI,

TSO 12 216 13 12U IP7
Tandam 255190 307, 35), 335, — U
Taooan 3979 27* P* 2U
Tecvmi20n 13 34 122 120i, t2n,- 3,

rawmd 141 163 t0»* 9*( 9',

Tews 437 3 2*, P4
IKiriAa 33 6417 241* 235, 23U - U
TiCnrwr 68 28U 2®, 2®, - *
TriPhra 776 7 «,

“
Tstood J6 99 246 53U 52

8U- U
MU + U

Triads 23 499 11U 1PU n + 'a
Tri*on« 011 30 663 22 2b, 2TU - *,

Tennant JM 15 339 26*, 23 23 -2*,
Ttmndi 407 13U 13', 13',- U
ThrdNi .78 12 377 35k 34'j 34',- 11,
3Com 25 480 18U 16*« 15U - U
Topam 13 122 ibh w« iB*j 1*
IrnMus
Irn+ek
TnSlar
THedSy
Tnmad
TruiJo .48 14 9 281, 28
Tartu \3B 10 230 30 (C9
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??4 2IU 22 UW. 16U MU- U
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28 142 91* 9U * U
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13U « MJ» + U
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.
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UBLIC 30 to 180 23U 235, 331,
UTt 16 164 18>* W IB4 - U
URVm 399 BU »a Vi- U
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UONril 1.M 12 209 325, 32 92 - 1,
UnPliw 16 386 39 37 37U- U
U»Wa>n SO 374 34** 335* 335, “ U
UACms .04 381933 in, 17 lri.

UP, - U 1 So^oa .10 9b<llri9 7 05, 85, - U I UBArrr .72 182003 32*, 32U 32U
*2 “

'i i Sevan 136 B21M 38** 345, 313.- 1, |
l»W«h 8 280 321, 3H, 3H»
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. .
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UCryOsISO 10 30 24 23U 9S*y- U 5 Z«dm 30 271 253, 29 »'«+ U
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UFiraCa JO 13 39 29 273, 275,-1',
UHlICr 17 403 9*, 83* 67, - 1,
UM5na 945 iff, it*, 173,- u
UklSwa .72 7 66 36*, 25), 251, -1U
US Bcs .80 9 W3 235, 23k WU — U
US HkC .12 168963 121* dill* 11% - U
US 8ur .40 17 190 225* 221? 22>,
USTrk 190 261 6U 8 6-3*
US Its 1 12 157 34U 335, 34 - i,

UStstn 24 162887 IS', 14J, 15%+%
UnTriev 24 334 283, 201; 28% - U
UVaBe 99 K) 210 MU 23i. 29%
UnvFm 18 706 31% 30% KP, - %
UnvHB 6 594 7% d 6%
UF8OJ1 30a 5 44 12 tlL

V V
VBnda
VLSI
VM SUB
VriidLg
vaiFSi t

VaiNtl 144

462 11

+a

VtCOrp .06
ViewMs
VAmg
v.pooi
virerka

Vodan
VORM
VoIm 1 17a

250385 5

6 » 243,

9 332 39% SB's
094 2% 2% „
75 11% 1* 11

23 337 20% IBS, 19% - %
12 25B 20% 19), T9%- I*
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938 08 61 61% -31?
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w w
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WluIP .48 10 274 28% »«a 20% %
Wribm 12 122 24 235, 23)4 - %
Warner 24 30 » 18% MU- %
WaiCap >56 13'? 13% 13% - %
WatFSL 9 63 17% 17 17 - %
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WtTIA » I5d 15*4 Ml? M*? — 1

WmorC .80 > 132 19 IB*? 19
WMwO, 33 72 27 2ft% »,
Wedra 104 W 200 39 38% »*? - %
WKAI 5058 2% 2% 2% - %
WUyJAIW 15 33 64 32'? 34 + 1%
Wilma! 03 11 238 4P, 4i 41 - %
WUAL 17 ess 17% 17% 17% - %
WllmTa .72 11 551 21% 20 20% - 1%
WlknF <30 9% §7j 9'* - *,

Wlndnv 3i3 0% S3* 6% %
WOW 1955 21% 20% 205,- %
Wotmge 36 17 1103 17% 17 17 4 1,
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WyS* 13 51T 177* IT*, 17% - %
X Y 2

XLDaa 12 19 17 RP? 18*?

XOMA 104 12 ll'l 11% %
Xtcor 670 Ml 6U 83* - U
Xldax 25 1074 U’l 12% 12% - %
Xywi 160 1008 13)4 13% MU - %
Yfcwfi .62 14 554 38% 37% 37% - %
ZmfMB 60 17 207 2?U 21), W?+ %
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Get your News early
J (

in Stuttgart
Eine Zeitung erst mittags geliefert, hat ftir Sie nur

den balben Wert.

Damit Sie Ihre Financial Times noch vor Gcschafts-

beginn erhalten, baben wir unseren Botendicnst in

Ihrer Stadc weiter verbessert.

Einzelheiien erfahren Sie von FinancialTimes in

Frankfurt.

Rnfen Sic die Abonnegten-
Abteilung an.

TeJefon: 069/7598-0

The Financial Times

(Europe) Ltd.

GuioliettstraSe 54

6000 Frankfurt/Main 1
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For an increasingnumberofdecision-makers world-
wide, the bestpossiblc start to the business day is

the FinancialTimes.
The earlier it is in your hands, the greater
value it is to you as a working document.
Now the FinancialTimes has a hand delivery
service in

BRUSSELS
So you can start your business
day with the finest international
news briefing in the world.
For further information please
contact Philippe de Norman
d'Andenhove, Tel: 02/513.28.16.
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O P Q £££OCA n 91 21% 21% 21% 4 % i,jcOOkMp 16 4% 4% 4% Zlmnl
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? „ _ W 4 V _ % WUlPl

V w
VtAnC.40b 22 121 16% 16% 18% - %

*8 59, 5% ff,

JO 10 119 8% 8’?

IS to 3% 3ft 3%
10 *% 4ft *ft

M _ V8RDI6 IS 10 3% 3% 3%15 *2 zy* *'% «> % wtc 10 4% 4% *%

r ^O® .16 137162 12% 12% 12%
23 *?» 1 WiBflC .11 123 31 12% 12 12% 4 %
44,.?! -.,4 '*

, WsnPit1l2 20 209 1561? lS2i? 1S2% -37<
P*IW*C 60 473 114 29% 29% 28% - % I ZZZJ, « jC.1 £ v-w»
PtnlD 52* s 510 13% 12 % 13 - % wSSvJS 4 33 U% 13% 13% - %

M M * ,«* ,S " J*
27 15< 15» ’ft

''If*". «... 5? j? !Z • 2?^ “ WtfGffl 36 4% 4% 4% 4 %

i»% 112% S'. KJU4-.BA 22 6% 6% B, -% 1 ?^ W
3% 4 % IW 3

2

% &An.-/is.u4 86 17 8T 30% 31?* 30 - % ].%% tk UOC 6 2 06 8 157 21% J0% 20% -%
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}
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P/«d 31 62 3% 3% 3%

j
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! a rj
‘ w*»osn n fcwWit >¥

now 39 30 6% 6% 8% 4 %
J
RAgan .12 31 1 ft 22 21% 21% - % 1 _

]
RAnsbg .72 S? 144 11% 11% 11% - % j
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national market, 2.30pm prices

WtfGlfl 36 4% 4% 4% 4 %
Wvttxg JO 10 25 13% 13% 13% - %
WD>g>H 14 1341 19% 18% 19 - %
Wiovia 16 % 13-lb 13*16

W>ckM 17 17648 3% 3% 3% - %
IMsrn Mi IS 22 23% 2J3, 23% - %

X Y 2
ZlOMf 306 4% 4% 4%- %

i-aaa&a ts, 83% i*3
. o’, j£.4n 12 11 IBM 11% w* ii

I ’A
41-1C*t*E 626 !1% 11 11%

I

AurfUy J6 72158 ’ 34 '; 34% 34%
Aconm) 41 33 ?7‘

4 26% 2t .

AdufeJ 18 386 10*4 >0 10
A^jon 47r 30 36. 39% 30%
Aliflvn 50| It 665 S| 6>, 91,

CM, '
Stock Ska MM |6W LM Ckca r Swl S6u tkQh Low LaU Dug

fhndi) IHndi)

“ % | Fmioan 34 35 10*4 9s, 10 - % K*mAn .52 12 12*1 23 3T, 2?ij - %
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;
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21 270 11% 11
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,

2^% PivT^'i *"? -3 2» 497 43% « <J| 4% 1?% )?-. 132 17 16% 16% - % 52 38 Un£l
--i :s Pot>4<C* 64 25 14 UJ3SB, 257, » - % 43% 33% SealAir 46 12 86 101 42 41% 41% -% 51% 38 UnEI
I’d I' P«*f 72 124 11% 11% 11% -% 31% jy, S«#iFvn1 TO 42 12 157 26% 20% 20% 81 58 UrfI
& 21% IVfi^J JX3 2J U 2060 77% 26 Z7 4 % 50% 35% Man 176 4-4 11 1002011% 40% 40% - 1% 34% 27% UcCJ
7, 5% P-W-JAfilM IBS 2860 V* 3% 5% U8% 102>4 S«Ar p!7 13a ft« 2 103% 103% NB% % 07% 73% U£J
.-» V P4rv> Z! 1 9 71 t« IMt 12*, 12% - % 40% 27% SocPutl-C* 4.3 7 8867 35% 34% 34% -% ?0% 26% UnEI
3',% ZV, Peft-a * ?t» 26 16 1304 77% 27% 27% 37% ?7% StaCp 46 14 20 ?016 34% 34% 34% :<% 20 UnEI
Ji% U-A P«6»4-J4a 15 las J6% a»% M% “% 17% s% SvtfUA 168 15 14% 14% -ft 26% 36 UnEI
.*0 16 Prnmpfisr 05 » Iff* W? 18% -% 7E 14% ShMlM 72 SB 4 148 18% 18% 16% -% 93% 67% Un£l
2 I Pi'

I

t 45* 4& *19 1% r, r, -% rr% t1% aca»lra *0 1 9 M ft*3 ?r% 20% i&t - % M 70 U£i
77% 4S% Pnzot U4 ins 5633 61% 5»% Wt -1 5V, 36 SnatfT 2f7» 52 10 2837 V 9ft ® +% lift M Urf«
37-; 10 Pna'pO 23 1190 21% 71% 3®, -4% V, 71% SimwiM^O 17 IS 1266 20% 2B% 26), -% 67% *6% UnPac
« 45% Piuw pr S 66 6 36% 3B% 59% +% vt V* Sftooton 10 6*0 6% fi% 6% -% 138% 104% UnPc

;M% m., Pb>iaD220 8 7 6 5733 73% 22% 27% -% 3% IVt 8M«M56a 30 17 452 tft% 16% >9% 66% 57% Umoyi
r,, 233, pt£ 1804 3D 66 *200 45 <5 45 -

ij 2» 6wPW.7» 6 714 369 », 25% 25»i -% 60% 45% Urns*
43 £a PnC p>Ca40 9 6 *600 46 44 45 -1 18% 28 Sfcnol 1 24 40 6 1007 31% 31 31%-% 2% 1 Urul

51% 36 PnE (*0468 96 *100 48 46 46 55-% 35% Soigar .400 10 8 1064 40% 38% 301* -ft 18ft 15% UAU
» l*-> PtiE 083613 88 *500 68 8

6

% 88 -1 41% 31% 3tf.gr PO50 81 20 301, 38% 36% -% 36% 22% UoBmc
13% 11% Plt£ 0IRI41 11 7J 13 17% 12% -% 71 12% 8k*kM .46 33 IS 467 1b 14% 14% -% 37% 22% UC&TV
I3<« 1C% WrE (9PI33 11 267 12% 12% 17% + % 29ft 20% SURbvry 22 2V4 27ft 37ft - 1 38% 26% UUon
tn, « PfiE pW7 85 96 *610 80% Z» 70% -2% 71? 1>4 wfSmimOft 1710 5 43, «% +% 34% 16% until

1

i: , n PbE P'0128 11.
. HS 11% lift 11% w$% 73% Smkfl 3 33 M 3634 81ft 901, 80% -ft 17 14ft UUiu

|

131% 122»? PhE p>NI7 13K *66*136% 125% 08 30 37% SmuetfOO 13 21 85 471, 46% 40% -1 27ft 14 Unidnd
134 106% PnE pfMtU&IL *60 »lfi»a lift *«% +ft *«• -20 MOniJI 2617 U48 26% 2t% 2Vt -ft 51ft 90 Unman
S3 73>t PfiE pm950 10. *790 941, 84 641, -% 131, s«? 8n«daM80 U. 800 10% 10 10% +% 31% 32% UJarfl 1

85% 60% RlE PU780 97 *370 62 BO*, 801, MC, 1*4 Sflytfi (AZOO 11. 42 W, 18ft 18ft -% 21% 6% UKtMM
IV4 17% PtuiSba 9* 53 *4 71 IP, 17ft IP4 -ft 33ft 71% Sonai 2 Tl 26H 27% 26% Z6ft -ft 3% 2ft UPkUn

186 S’? 6 8 - %
23 1M S3 5P? 51% - ft
83520 26ft 351, 26
10 69 5* 52% ST;

212 ?l 6>,

13 75 11 10% 10%
18 1970 14% 14 14%

liftS3 211 11% lift

12 364 Mft IV, iv,- ft

238 8

L L

?’« 7%

20 173 ID; 14% 14ft- %
6326*2 10 9% Oft + ft

7ft- ft12* 8ft 7ft

«ft 3% PlbWH *0 10 14 277 38% 39 36% % 44% jn, Boodwnlb 36 282 2P, 27% 271,-1 62 41% USWH *104 56 11 6519 95% 54ft 547, -iftlAmfeS*
13*? 5% PMerpfi 80 10 d 8% 8% -% *6% 36% So*«M32 34 6 237 39% 3S% 36% -7, 1 11% 71? UnSKk 18 445 6 7% 77, lAnditw

w-' ££5.isr 315 rs% ?pj s; “ i^rTjo » se «% £% 45ft - % I a "c .:!
L^ ««l,*'

^
'» a a :i sstm .«**?- %
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2342 4% <% Amgar 3131129 22 21% 21% + % CmcU. 60 11 906 », 25% 25% - % forAm 96 13 74 38 37ft 373^

|
MCI 2516654 6% 6% 6%

2.1 11 197 3, 41% 41ft -ft Amu.Bv.S8 8 360 221, 21ft 21ft -1 . CmePda 5 127 16% 16% 16% FonnF 05a 5 393 25 233, 23ft - ft
1 MSCar 17 119 31% 303, 303,

22 24 1774 72 20% 20-, -1% Aniogie 12 677 II 10% 10%+ % ,
CmlSng 56 14 3»2 13% 13% 13% - % Forums .06 K1234 8% 6% B% .

MTS .26 12 60 79% 2P, 29>,

45 12 705 *4% 431, 44 - 7, AncMM 5 5» 24», 24 2«%+ % ;

Ciwho 6605 IP, 8% 10 + % 1 FraaFdl 5 66 lift 11% 1l«,- % MacfcTr 3*5 IP* 10% 10ft + %
54 11 6519 557, 54ft 547, -1% AndvS, IS* 110 157* 15% 15ft - % ! ComSvgOB# 346 12% lift 12% + % Framnl .48 83 IP, W IB - % Ua6GE238 12 1» 371, 36>, 36ft - ft

18 445 6 F, 77, Anditar 17 368 Ip, IP, IP? + ft |
CmgCds 481000 131, Ip, 13

j Fi*tMr 13 157 HP, IP, IP,- % 1 MngroP 1513375 15% 15% 15% - ft

14. 6 0% 8% 8% +% Aiame* JO 15 316 18 18ft TSft - % .CmpCrsJO 18 706 lift 11% lift - % 1 FukMB -36 14 324 27 2P? 26% - % ' Mapial .48 8 795 IP, IP? 16%- ft

19<; lift Pianun .18 10H 6l IV, IV, 15ft -% 71% 18% P>tC«®J6 66 12 *61 18% 16ft W. -% 10P, 611, Unobrnl S2 1 6 25 1588 96ft 94% 84% -ft ASQU*
’0 V, Playboy 1098 9% V, 8 -% 114% 79 JnrfiaU 640 56 12 1876115ft 113% 11V,% 48% 3Sft USEIFE150 26 10 673 46l4 45% 4V, -ft Amfd
Hi, 4% PcgcFdJO 36 1160 5% 5 5% »>, 22% 16% SwEnr .52 26 M 315 16% 17% IP, + % 37 33% USLF pr333 63 10 3V, 36 36 -ft AOFm JO*

74ft 43% Piaand 1 1.5 23 1157 66% 67 67 -ft 37% 25 SvrtPS 212 66 12 1387 32% 32 32% -ft 12% 10% IKKaf 1.06a 98 68 11% ip, 11 -% A£pi 105
75% TZft Pcndrn <0 1*23 111126% 28% TP, -% 30% 14 &panon.52 28 14 130 ip, 18 18% -% 37% 247, uaPt 232 88 12 4740 27% 27 27% -ft Affl**

;*» 17% PopTwJflb 34 U 316 23% 23% 23% -% 297, ip4 SpaOP 187 »2 Ip, d1B% 18% 79* 23% UtPt pU 36 57 5 27i4 27 27% AdSaAr
21ft 14% Panne 60 3B 13 72 IV, «% 15% -% 567, 41 5prng® S2 2* 20 114 52% 52% 52% 2P, 20% Utt. (4204 81 30 25% 25% 25% -% Amodsk
87ft 60 Pcm pf5 50 0* *13 66% 6P, 86% 50 3flft SquwDlM 40 13 953 46% 45% 46 304 22% UaliCo146b 45 11 221 32% 32% 32% +% Auston

X>, 2i’, PortGCl 96 66 10 3770 26% 76% 393, -7, 12*1
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2"f, 24% PorG (82« 61 38% 28% 28% -% 134% 2Jt, 80 3 1 X ISM 36% 25ft 28% -ft 137% 33% UttlCapM.13 12

32% PcrO p440 14. 77 3?% d3P, OP, -% |4S% 46% SMay pIJSO 7 0 49? u50% 50 SO +% V V V
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82ft G% ProOCV? 70 3* O SA10 II 7* • TP, -T% 4% 2% Mwoa 111 2 6 66 40 3% V, V,
I’J'j 13*, Pfdflv J8 17 21 192 16% 16% 16% — % IV, 1?% GbiBcp 80 54 11 70 14% 14% M%
a% 27 Prowr 140 4.1 12 34% 3P, 3T, -% M 36% Btofi0g!32 29 2? 20M 47 4V, 46 -7,

2 1% PruarC 180 1% 1% 1% +% 39% Nv'. Sl*>mJ 130 II 13 2360 39% 38% 38% -%

BE! 322 6% 8% P4 - % > CfZSO*
BBtfllae 10 566 1®, 11% »"»“ % . S*®» «-
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BnPncsi 20 t » J, 33% S3>, GoPrfr JO 18 M% 14% W, - %
BcpHw 160 6 87 481, 48 48 - ft CuOum JO 14 1656 23% 2P, 2P, + 7, .
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26 rt PCCo) pSlO 89
ICft 7 PSlrtd 7
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. Q8A
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101% 74% VaEP 01772 79 *100 86% 88% 98% 8,y6kAlJ2 8 220 37% 36 37% + ft OarIGp .

107% 83% VaO Of660 63 *30 JD3ft 103% 103ft BMUDC 374 11% 10ft »1 - % n.*ra .
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16 14% 14ft 14% - % 2“^-
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®1» 5»“ — HatpGp .16 16 61 24% 24% 2D, UrttiNI

'

14 201 IP, 15ft 16
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:-Vj ».• psh pB
23% S* PNH p!C
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’I NS M* fife
4 222' 132 * S ”, U MgrnSu 10 476 17% 17 17^- % Minocr 172521 9% 9 9%-M6

•3? ’I ^ 3
2 _ t.

?*** ^ 12 S* IS* 2.^4. t- HOW 3®* 11 IP* 10%- % Uuwar 13 834 22% 7T* 223,^ S 71, T5a-i .2*SL. *?!!»« Ho*m0 1 « 21 20 dip, 163, - % MoWCA 47 134 IP, 17% 18 +%3 .S* 4 £22“ — HmeCry B 103 17% IP, IP* UoMCS 491118 IP, 17% 18 +%
2?** 88 « « S4 S3 ™ HmOnn 1 10 37 37 38% 36% + % Uodma .76 10 912 25ft 2S% 25ft

gffg" 2 « ?* Si i
HmFW -40 223 209, 2P, 29% + % Mol*CW 2OT 6ft P, P?

£6fC« ts 806 27 2^ 2«, . MmoSL* 6 108 2Pj 22ft 23% - % Mo«» .03 25 163 46% 45ft 46+%
’21 at .5* .2*1 > ’ Honmd .84 T, 4n 37i; 369, 37 - % UonlCI 90* 12 53 51 48 49 - %

„ 4
Z? JE* ***• IF1 > HBfU <0 356 36 35% 3S% - % UonAM 626 S% P* 6 + %

SS2S
1 » S ^ Hu Hu 2 HuraJ* .12 281*04 25% 24ft 24ft- ft Mcnolil 28 970 12% IP, 12% - %

SS2. » * to lot I? & t
Hn,0,ft 1* 63 233, 23 23 - 3* MoorF 1 20 161 223, 22% 22% - %

Of*®* -n 22 Hi 22* S4 2 !• Hv«0B.8*b 9 850 22ft 22% 22% - % U«9frf» 1? 555 18% 18 18 - %
OrasBs 26 M8 23ft 23% 23% + % Hypora 12 54 12% IP, 12% + % Morrsn .480 17 1215 23% 22-, 22ft - %
Si?1 12* ]£• JS

4 “ 4
I I

Movaiay 661 P; 3% 3V18-3-1B
OrayGr 1*1749 IP, 13% IV, 11 MuiiSU 52 13 404 2D, 233, 23J, - %
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11% PV* pf> 57 21 2P, ?1 -ft 7% 2 Sunfcto

:• , VP* P-J.«M7 72 87 10 77» 34ft 35 33% -ft 8ft 47, SunM (4

40-, 30ft P5/EG798 73 10 2467 41% 4C% 4p. -% 78 ir, Sw*I» a

2Vt PSfG p<06 78 *150 55% 52% 47% -% 27*6 1*% SuoVal*

W? 41% PSEO P« 30 7 7 *42)0*3, 54ft 55% ft 3P, 23% SupMA*
71 50 PSE r. 0I5J8 78 *697067% «7ft 671« +ft 18% lift StaAHA .1

»?< 110 P2G on?JO 11. 10 llJft 11?% 112% “3ft 14?, IP, SymaCp

JC, 20% PSfC P?17 88
9«ft 6S’4 PSE-3 VBfi 61

*50 *% », SffJ '+1 40*? synw
16 25% 25ft 26% —% 33ft 22 Syaoo
*250 8* * 84 8* T T T 31% 24ft W*nWl2L48 8.8 11 792 TS% 25 25 -ft 22 120 t5 M% 15

1 28 850 171, 17ft 171, Oprai 88 9 50 26% 25% 2Sft [rSZ: *_ n 453 18% in, 1P4 + % D^acn 19 91 23ft ra% JJSgp 40
1

54b 14 35 27i, 26ft 26ft Oa0C« IS 806 27 2S3, 26ft ! .
1 84 rt 1102 36ft as, 35 “ ft o35r 1711 6 V* V, + % » JSS* 84& a. a - & sssr „ 47B i7% ,3 17?;+ > ssr

1 64

OunMiJS 13 WS 41% 41 41 maim
' DorFd .is M 153 lift 11% 11% % tauna*
Dyn*ca 8 98 13% 13% 13% ,

Mm«9S
Dytenc « 3*1 32ft 32 32 1

C C UldiNslC C | MAiQm
• movwa
« EMC&l .48 « 87 8ft 8% 8% lnM£
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1 ElCfs 16 121 14 U 13% - %

W* 15 PurcJKfrl,
fi 4?, Pyrp
15% P. 0*45
aa-. jna cl*»o*

25 6M Jfift S5ft 29,
10 153 V? 5ft V,
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2S 1829 44’, 43 43%

20 217, OuaaSCBOa 3 1 12 807 28% .
25ft TSft
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0
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in 5% RBind Oft
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11 ft 8’t RUC JO
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.aa ip wo w i
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WALL STREET

Tax-related

sales put

on pressure
HEAVY tax-related selling pressure
pushed down share prices on Wall Street

yesterday in moderate trading, unites
Roderick Omm inNew York.
For the second day running, bond

prices rose as credit markets took ad-

verse economic news in their stride.

At the close the Dow Jones industrial

average was down 11.31 at 1,914.37.

Among blue chips, Boeing was un-
changed at $53’*, Coca-Cola was off S!

«

to S3S£s, Ford fell SI to $56vs. ITT lost S:
.t

to S53 :
.s, Kellogg lost SV< to S54, General

Electric eased down Sft to S86:i and Phi-

lip Morris gave up Sfe to S73v*.

Selling cf stock to ensure treatment
under the existing tax code came to a
head yesterday. Given the five-day set-

tlement period on exchanges, the ses-

sion was the last in which investors

could be sure of qualifying for capital

gains tax before the tax regime changes
at year-end.

In addition, most oils drifted lower
yesterday after their sharp rise on news
of Opec’s oil production "cuts had ier.t

support to the market as a whole on
Monday. Chevron was off S'.t to S45*a,

Standard Oil slipped £•« to 550. », Atlan-

tic Richfield was off SW to $61 V: and Tex-

aco declined Sv* to S3514. Exxon, how-
ever, edged up Sr* to S73%.

IBM fell 5I7V* to $121%. A number of

analysts reduced their forecasts for 1986

and 1937 earnings. Among other compu-
ter makers. Digital Equipment was off

S-Vt to S105V*. Unisys eased SV* to S82%
and Prime Computer declined $% to
$16v«.

Greyhound jumped $2% to S32%. It

said if was selling’ all but the property
assets of its national bus network to a
Dallas investor for 5350m.
Lucky Stores, the California-based re-

tailer, lost Sl% to 528:*. Shareholders ap-

proved a re-iccorporation plan designed
to thwart a hostile takeover bid from Mr
Asher Edelman. a New York investor.

GTE was unchanged at S59 J
:. The

Belzberg family of Canada, which has a
stake of just under 5 per cent in the com-
pany, suggested it should spin off its

Sprint iong-distance telecommunica-
tions subsidiary. The Eelzbergs said

tkev were not interested in greenmail.

International Multifoods dropped S2J
/«

to £22%. It reported third-quarter net
profits of 36 cents a share against 64

cents. General Instrument gained S% to

519% after reporting a return to the
black for the nine months ended Novem-
ber.

Credit markets continued to shrug off

news which they often consider unfa-
vourable - the dollar remained under
pressure and the latest economic figures
showed a far higher demand for goods
than expected.

The price cf the benchmark 7,50 per
cent Treasury long bond rose of a
point to 202:

:« at 'which it yielded 7.34
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STOCK MARKET INDICES

NSW YORK Dec 23 PfWKKJB Year ago

OJ&xftisMtte 1514.37 T.925.18 152878
DJ Transport 824.13 83051 70225
DJ Ut/iities 209 70 211.83 17322
S4P Composite 246.34 248.75 208.57

LONDON
FTOrd 1.294.7 12861 1.1162

FT-SE 100 1.660.9 1.652

2

1588.6

FT-A Ail-shara 827.01 82318 67330
FT-A 500 90642 90144 738 16

FT Gate! mines 308.9 3092 243.0

FT-A Long gilt 1037 10.36 1043

TOKYO
Nikkei 18.80855 18.825 40 13.043 0
Tokyo SE 1559.73 1,566.66 1,038.81

AUSTRALIA
ADOrd. 1.464.0 1.460.6 9905
Metals & Mins. 720.1 718.0 477.9

AUSTRIA
Credit Aktien 229.91 230.66 239.32

BELGIUM
Belgian SE 4,04659 4,05356 289621

CANADA
Toronto
Metals & Minis 15572* 1.969.5 2049
Composite 3.044.7- 3.044.6 2875. J

Montreal
Portfolio 1.539.71* 153744 141.11

DENMARK
SE n/a n/a 234.41

FRANCE
f

CAC Gen 40850 410.90 257.1

Ind. Tendance 16150 163.10 97.7

1 WEST GERMANY
FAZ-Aktien 675.94 67293 641.45

Commerzbank 2,043.60 2035.90 1.908.0

HONG KONG
Hang Seng 2,501.94 2503.77 1,70429

ITALY
Banca Comm. 711.77 715.60 451.97

NETHERLANDS
ANP-CBS Gen 280.70 283.40 254

2

ANP-CBS Ind 274.90 279.40 239.4

NORWAY
OsloSE 355.08 35658 389.42

SINGAPORE
Straits Times 898.68 896.39 596.18

SOUTH AFRICA Dec 22 Prev Year Ago

JSE Golds — 1,398 1,167.7

JSE Industrials — 1,393 1,046.3

SPAIN
Madrid SE 205.44 207.60 99.65

SWEDEN
J&P 2446.76 2453.64 1.63855

SWITZERLAND
Swiss Sank Ind 507.90 588.00 5872

WORLD Q«C22 Previous Yearago

MS Capital Inti 357.7 3565 251.8

1
COMMODITIES

j

(London} Dec 23 Prev

Silver (spot fixing) 372.30p 375. 15p

Copper (cash) £916.50 £923.50

Coflee (January) £1,75150 £1,79250

Oil (Brent blend) 517.05 S17J35
|

1 GOLD (per ounce) I

London
Dec £3

S38925
Pf*V

S393.75

Zurich S38925 S39425

Parts (fixing) S394.39 S394.S6

Luxembourg S39350 S3945Q

New York (Feb) 53915 S39S.30

CURRENCIES

US DOLLAR STERLING
(London) Dec 23 Rrwoo* Dec23 Prevkxa

S • - 1.4535 1.4415

DM 1.3655 19780 28575 2.8525

Y«i 16265 162.75 2365 23450
fVr 6.4700 6.4975 9.405 9.3700

SFr 1.5405 15555 23850 23925
Ouftter 22215 22375 32300 32250
Ura 1.3625 1.373 1.981 1.980

BFr 40.90 41.15 59.45 59.35

CS 1.3775 1.3775 20010 1.9865

INTEREST RATES
Euro-currenctes Dec 23 Prev

(3-month offered rate)

£ 11* lift*

SFr 4% 4ft

DM ' 5ft« 5ft*

FFr SV* 9%
FT London Interbank fixing

(offered rate)

3-month USS Sft* 6ft

6-month USS 67>«* 6ft*

US Fed Funds 6V 5ft

US3-month CDs 6-30* 6.675

US3-month T-bfite 5.545* 5.68

US BONDS

Treasury

6% 1988

7ft 1993
7% 1996
7ft 2016

December 23* Prev

Price yield Price Yield

99*te 6.283 99*»i 6284
101 6.936 100*%* 6.952

lOlfta 7.066 101%* 7.087

101*fc 7.338 101'ftj 7.353
Source: Harris Trust Savings Bank

Treasury Index

Maturity Return

Dec 23

Day's Yield Day's

(years) index change change

1-30 181.15 ->-022 6.90 -0.01
1-10 15285 +0.04 6.63 +0.00
1- 3 142.34 -0.01 6.35 +051
3- 5 155.65 +0.04 6.70 +0.00
15-30 190.80 +0.86 7.78 —054
Source: Merritt Lynch

Corporate December 23'

Price Yield

ATS T
37* July 1990 92.329 6.35

SCBT South Central

10% Jan 1993 106.25 9.52

Phbro-Sal

8 April 1996 99.65 8.05

TRW
8ft March 1996 103.99 8.12

Area

9% March 2016 111.0 8.81

General Motors
8’A April 2016 93 8.78

Citicorp

97* March 2016 100.75 9.29

Source Salomon Brothers

Prev

Price Yield

92.329 6.35

106.25 9.50

9950 8.075

103.75 8.158

111.0 8.818

93 8.79

100.75 9.298

FINANCIAL FUTURES

Low PrevCHICAGO West Hfch

US Treasury Bonds (CBT)

8% 32nds of 100%
March 100-16 100-19 100-04 100-03

US Treasury BUls (IHM)

Sim points of 100%
March 94.72 S4.75 94.70 94.73

Certificates of Deposit (1MM)
Sim points of 100%
Dec 93.82 n/a 93.82 94.02

LONDON
Three-month Eurodollar
$im points of 100%
March 9355 93.96 93.93 93.92

20-year Notional Gilt

£50.000 32nds of 100%

Dec 111-00 110-31 110-31 111-06

* Laxstav&awe figures

8 Financial Times Wednesday
December 24 18W

WORLD STOCK MARKETS

per cent Similar gains were recorded in

medium to long maturities but interest

rates rose a little further at the short

end.
Durable goods orders rose 5.9 per cent

in November compared with forecasts of

around 1.5 per cent It was the sharpest

monthly gain since 8.9 per cent in No-

vember, 1984. Although the full figure

was skewed by a doubling of defence or-

ders. Excluding defence orders. Novem-
ber’s rise was still a healthy 0.6 per cent

The statistical series is very volatile,

however, with total orders rebounding

from a revised 4.7 per cent fall in Octo-

ber.

The dollar derived no support from
the strong durable goods figure and con-

tinued under pressure, particularly from
the D-Mark and Swiss franc. Foreign ex-

change dealers say a crucial influence in

these quiet pre-holiday sessions is

Bonn's obvious unwillingness to act on
its desire for a more stable D-Mark to

dollar exchange rate.

On the positive side, credit markets
benefited from a lower Fed funds rate.

Short-term interest rates have risen be-

cause the seasonal demand for cash has
put considerable upward pressure on
the Federal Reserve. Despite the Fed's
efforts to supply liquidity to the system,
the Fed funds rate is expected to aver-

age above 6 per cent for the remainder
of the year.

EUROPE

Directionless

trade ahead

of holiday
A LACK of direction ahead of the festive

break left most European bourses mixed
yesterday as market participants re-

mained on the sidelines.

Frankfurt managed a late rally as
small buy orders emerged towards the
dose. However, the Commerzbank in-

dex. set at midsession, was 4J> lower at
2.043.6.

Some of the later improvement fol-

lowed a DM 5.40 rise by steel group
Thyssen to DM 127.40. The group lost

DM 20 last week on reports that its mass
steel subsidiary would fall into loss next

year.

Hoe5ch, another steel-maker added
DM 3.50 to DM 117.50 while engineering

MAN rose DM 5.50 to DM 194.50.

Car-maker Porsche rose DM 8 to DMT
1,040 despite a report byUK broker Phil-

lips and Drew that the group was un-
comfortably exposed to dollar fluctua-

tions. The report forecast increased

earnings for Daimler, up DM 9 to DM
1,243.50 and BMW, also expected to see
improved profits, roseDM 10 toDM 587.

Among electricals, Siemens, which
has won a telephone contract in Portu-

gal. fell DM 1 to DM 733.50 while AEG
gained DM 2.50 to DM 333.00.

Banks were also generally firmer in-

cluding Commerzbank, up DM 5 to DM
310.50, and Deutsche, up DM 4.50 to DM
823.00.

Firmer chemicals saw BASF rise DM
1.70 to DM 275.30 and Bayer DM 1.50 to

DM 319.80 while stores, expecting bum-
per festive sales, were marginally firm-

er.

Small-scale selling took prices of pub-
lic authority bonds lower with long mat-
urities losing up to 15 basis points. The
Bundesbank sold DM 3m of paper after

buying DM 16.7m on Monday.
Amsterdam eased downwards on

some profit-taking following the weaker
tone on Wall Street However, trading
was lacklustre with most institutional

investors on the sidelines.

Internationals showed some small
movements including Royal Dutch, un-
changed at FI 211, Philips, down 60 cents
at FI 43.70 and Unilever, FI 1 higher at FI
524.50. Akzo slipped 90 cents to FI 156.20

while Hoogovens managed a 10 cent rise

ton 46.30.

Zurich dosed mixed in trading made
lethargic by an absence of fresh factors.

Calm returned to the telecommunica-
tions sector which has been active in the
wake of last Friday’s merger announce-
ment by Hasler and Autophon. Hasier
registered shares fell SFr 25 to SFr 7,375
and Autobahn bearer lost SFr 150 to SFr
8,750.

Among financials UBS bearer dosed
SFr 50 higher at SFr 5,970 while else-
where in the sector changes were margi-
nal.

Brussels dosed mixed to easier in
quiet pre-holiday trading.
Market leader Petnofina suffered from

profit-taking and fell back BFr 30 to
close at BFr 9,000. On Monday it rose
BFr 190.

Chemical group Solvay lost BFr 60 to
BFr 8,480 while in the finandal sector
GBL was steady at BFr 3,550 but Societe
Generate de Belgique lost BFr 45 to BFr
3,405.

Paris ended the session easier with
most attention focused on the introduc-

tion of Saint Gobain. However, a flood of
buying orders and a lack of sellers

meant a price could not be fixed.

The bourse was also dampened by
news of a national strike of railway
workers.

Milan slipped lower on profit-taking

in quiet trading. Blue-chip industrials

were marginally easier

Madrid saw falls in all sectors with
some of the biggest losses among the
utilities. Stockholm suffered on the
news that economic indicators were
worse than expected and a rise in rates
on the credit market Oslo dipped in sub-
dued trading which saw oils give up ear-
lier gains sparked by the Opec agree-
ment

TOKYO

Higher oil

prices fuel

concern
GROWING nervousness over crude oil

prices rises and overnight weakness cm
Wall Street combined to puli Tokyo low-

er yesterday, writes Shigeo Xiskitecki of
Jiji Press.

Large capital steel and shipbuilding

Stocks were popular, for the first time in

about two months, on a wave of bargain-

hunting, while some major contractors
and property issues continued to be fa-

voured. However, other major stocks re-

mained sluggish almost across the

board.
The Nikkei average edged down 16.85

to 18.808.55. Turnover fell from 856m to

531m shares. Declines outnumbered
advances by 553 to 289, with 154 issues

unchanged.
Among steels and shipbuildings, Nip-

pon Kokin topped the actives with
62.84m shares traded. It finned Y9 to
Y262. Nippon Steel with 14.64m shares
traded, rose Y3 to Y168, and Kawasaki
Steel, with 11.37m shares, added Y10 to
Y193.

Dealers said bargain-hunters turned
to the lower-priced steel and shipbuild-

ing issues because biotechnology, high-

tech and property stocks had been dull

for the past few days after being tipped

as next year's leaders.

Power and gas utilities closed eager
almost across the board. Tokyo Electric

Power ended Y80 down at Y8.010 after

earlier surging Y89. Tokyo Gas. with

35.52m shares traded, rose only YI0 to

YI.190.

Properties and constructions strength-

ened. Mitsubishi Estate, firmed Y5Q to

Y2.B30 in active trading. Mitsui Real Es-

tate added Y3G to Y2.010, Kajima Y20 to

Y1.470 and Ohbayashi Y8 to Y953.

High-tech blue chips, in contrast, feu

on light selling. Matsushita Electric In-

dustrial shed Y3Q to YU70, NEC Y10 to

Y2.090 and Hitachi Y20 to Y1.1B0. Inter-

nationals also lost strength, with Kao
dropping Y4Q to Yl,740 and Asahi Glass

Y40 to Yi.450.

Convertible bonds foil cm the news
that the ruling Liberal Democratic Party
decided on a six-fold rise in the securi-

ties transaction tax rate for convertibles

as part of the proposed sweeping tax

si-stem overhaul.

However, stock and other bona mar-

kets found some relief in the LDP's deci-

sion to cut their tax rates, albeit margi-

nallv.

The yield on the bellwether 5.1 per

cent government bond due in June 1996

opened higher, reflecting its surge to

5.335 per cent in the inter-dealer market

after the close of block trading on the

Tokyo Stock Exchange the previous day.

The rise was sparked by higher crude oil

prices.

However, it closed at 5.305 per cent on

restored investor confidence following

reports that US interest rates were little

affected by oil price rises on Monday. In-

vestors remained on sidelines ahead

of the Christmas holidays.

LONDON
••

Doubts over

Opec fail

to depress

HONG KONG
PROFIT-TAKING trimmed Hong Kong
of early gains following the market's

rise to a record above the 2,500-level on
Monday. The Hang Seng index lost 1JB3

to 2,501.94.

Trading in Wah Kwozzg, suspended
since last Thursday, resumed and its

share price closed atHKSLSfl against its

previous price of HKS1.40. Australian

businessman Mr William Wyllie has tak-

en a 30.7 per cent stake in the company.
Elsewhere, Monday's gainers among

properties were generally lower. Jardine
Matheson fell 30 cents to HK522.80,
Cheung Kong 25 cents to HKS37 and
SHK Properties 20 cents to HKS1820.

SMALL GAINS were seen in Ixrodon

yesterday despite doubts about the sue-

cess of the Opec pricing agreement as

US interest boosted blue chips. How-

ever, energy- issues were unable to ex-

tend Monday’s gains.

A gain of £* by ICI to tm» helped

to lead the market higher and the FT-SE

100 index closed 8.7 up at 1 ,860.9. The FT
Quinary index firmed IU> to 1.294X

Among lower oils Britofi was Ip down

at 169p but BP managed a Ip rise to

715p. Also against the lower trend in the

energy sector British Gas added Ip to

64%. J
Government bonds recouped early

losses to close little changed on the ses-

sion. The FT Government Securities in-

dex rose 0.07 to 82.860.

Chief price changes. Page 2Tf Details,

Page 21: Share information service.

Pages 20-21
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AUSTRALIA
GOLDS and resources led Sydney to an-

other record despite falls among media
and bank stocks. The All Ordinaries in-

dex added 3.4 to a peak of 1,463.8.

The overnight rise in crude oil prices

in Europe boosted energy stocks includ-

ing BHP which rose 13 cents to AS8.84
»firi CSR up 8 cents to SS3.36.

Herald and Weekly Times fell 50 cents
to AS 12.50 after Mr Robert Holmes a
Court failed to announce an expected
counter bid to News Corp, up 10 cents to
AS16.90.

SOUTH AFRICA
SLUGGISH trading ahead of the holi-

days left Johannesburg little changed al-

though golds tended to edge lower.

Among golds Buffelsfontein was
steady at R74.75 while Driefontein lost

58 cents to R69.50.

Mining finanntol Anglo American eas-

ed 75 cents to R64J5 white among other
minings diamond share De Beers lost 25
cents to R33.75 and Rustenburg plati-

num was 50 cents weaker at R45.50.

CANADA
ENERGY issues traded mixed in Toron-

to following their strong gains cn Mon-

day in the wake of Opec’s policy agree-

ment
Imperial Oil Class A traded GS^t lower

to CS50% and Shell Canada was GS*t

down at CS2B. However. Gulf Canada
added CSH to CS15H. Canterra Energy
lost 20 cents to CS4.75.

Marginally firmer industrials saw Ca-

nadian Pacific trade CS’fc higher to

CS17ft while among mixed metals Lac

Minerals slipped CSH to CS267*

In Montreal most sectors edged high-

er.

SINGAPORE
SLUGGISH trading ahead of the year-

end holidays left Singapore mixed with

prices varying either way within a nar-

row band. The Straits Times industrial

index added 2.27 to close at 898.66.

Among actives DBS added 15 cents to

SS9.10 while Sime Darby edged up 3

cents to SSI 95.
Other actives included SIA, up 5 cents

at SS9.35 and Cold Storage, up 14 cents

to SS3.80.
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Overseas manufacturers find the United States market as difficult as ft is importantHowto sell successfully m that market is the subject of this Second FT Defence
Conference. The speakers will include:

The Rt HonThe Lord Chalfont, obe, mc, pc
Director, Lazard Brothers & Co Limited
Director, IBM United Kingdom Holdings Ltd

Mr John Maresca
D^ut^Assistant Secretary of Defense for European

US Department of Defense

Mr Mark K Miller
President
Boeing Aerospace Company

Mr Colin M Chandler
Head of Defence Export Services
Ministry of Defence

Dr AllanTMense
Acting Chief Scientist
Strategic Defense Initiative Organisation (SDiO)

Dr Edward Luttwafc
Defence Consultant
Senior Fellow, Center for Strategic& International Studies

LordTrefgame
Minister of State for Defence Procurement

Dr Joseph Luns, gcmg, ch
Lately Secretaiy-Genera!
NATO

The Rt Hon Michael Heseftine. mpFormer Secretary of State forDefendence

Mr John A Kerns
n
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